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THE MONEY MARKET. 


last week it cannot be said that the City has 
much 


SINCE 
made towards recovery. The Stock 
Exchange remains closed, the moratorium continues, 
the foreign exchanges are still almost inoperative, with 
the partial exceptions of Paris and New 
there is still enough uncertainty 
trade routes to check any rapid progress towards a re- 
covery in shipping. 


progress 


York, and 
as to the safety of 
There has been a little more busi- 
ness in the bill market in connection with India, Argen- 
tina, and Brazil, and the banks have had no difficulty 
Another 


Treasury bills was suc- 


in financing a necessarily restricted trade. 
block of 15 millions six months’ 
cessfully launched on Wednesday, 
of £3 15s 6d, which brings the amount outstanding 
The Bank of England has 


at an average rate 
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| pre-moratorium bills, and in consequence Other Securi- 
ties have risen to nearly 110 millions in the Bank Re- 
‘turn, a figure which is 82 millions higher than at this 
time last year. Coin and bullion stand at nearly 434 





above last week’s figure. During the week the Bank 


rose on Wednesday to 25d per ounce, but dropped 


4} to 5 per cent. 
> * * + 

Our New York correspondent telegraphs :—The 
financial situation shows signs of clearing slowly. 
Monetary problems provide the chief difficulty, and are 
hindering the resumption of domestic and foreign trade. 
It is feared that unwise Government aid may bring 
dangerous inflation. Business is still embarrassed by 
the foreign moratorium regulations, and the exchange 
blockade continues despite the better supply of grain 
bills, which indicate that foreign trade is resuming, but 
is held back by the financial problems. Home trade is 
slack, but is meeting the crisis well. Exporters are 
actively seeking new opportunities. Cotton financing 
presents the_most serious problem. Western trade is 
fairly good, steel is very quiet, but export inquiries are 
increasing. Cotton goods are much unsettled, wool is 
advancing and active, but the scarcity of dyestuffs is a 
serious handicap. 

Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 
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THE WAR.—BRITISH POLICY AND STRATEGY. 
|THE news of a great Servian victory over Austria 
and of the invasion of East Prussia by the Russian 
Army has been offset, unfortunately, by the rapid 
advance of the great German Army into France. 
Russia has now 27 army corps in the field, and eight 
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sage from Berlin admitted that the Russian advance 
into East Prussia, ‘‘ conducted with superior numbers, 
has caused the Germans to make a temporary retreat.” 
In the North the Russians hold Tilsit, and have 
advanced 50 miles into German territory, where they 
have defeated the Germans and shut them up _ in 
| Kénigsberg. Their whole line is being pushed up to 
the line of fortresses extending north and south behind 
the Vistula; while to the south they are threatening 
_ Thorn. They have also advanced over 50 miles into 
Austrian Galicia, where heavy fighting in the neigh- 
bourhood of Lemberg is reported from St Petersburg 
| to have ended in a Russian victory, though from 
Vienna they are stated to have been driven’ back. 
Meantime, on the 24th the Servian Government states 
that the whole of Servian territory had been cleared of 
| Austrians as the result of the decisive victories of the 
days August 21st-25th, in which 7o Austrian guns 
were captured and four regiments cut to pieces. A 
message from Vienna on the 27th confirmed this, in 
the statement that Austria was no longer waging ‘‘a 
definite war against Servia.’’ News has reached Paris 
| that Austria has evacuated the Sanjak. 

| Meantime, however, the occupation of Brussels on 
| Saturday was accompanied and followed by the re- 
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Antwerp. A war levy of eight millions was imposed 
on the city, while the province of Li¢ge was further as- 

sessed at two millions. Belgium has since been placed 
|; under the control of a German military administrator. 
| The tide of the German invasion then swept across 
|| North Belgium to meet the Allies, whose lines rested 


had received £.4,296,000 in gold from abroad. Silver | 


sharply yesterday to 23}3d on American sales. The} jine of defence, after very heavy fight; 


rate for short loans was 3 per cent., and for discounts | 


more said to be coming up. On August 26th a mes-'! 


| treat of the Belgian Army within the fortifications of | 





continued day after day its big business of discounting ! 


millions, a little higher than last year, and 54 millions | 





|; on Namur and defended the valley of the Sambre. On | 
|| the evening of the very day, Monday, on which The | 
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Times in its first leader announced ¢) a 
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least three months came the disma] pew ~ for at 
had fallen, and that the whole allied Jing hi. Namu; 
on to French soil, despite a long Pen retre; 
against superior numbers made by the Brite, 
at Mons, who retreated only when the French t.. 
way, after casualties estimated at ov. ' tl le ga 


By the 27th the French had eva 


troops again suffered severely, ati 
losses on the enemy. Lille, in th: 
fortress of Longwy (near Sedan) ar 
of the Germans, and a German detachn 
be marching on Dunkirk and Calais. 
force of British Marines has been 
British troops are stated to occup 
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new Le Cateau-Cambrai line. But between ¢) 
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the Germ 
and Paris there is now no serious fortified rom 
On sea captures continue to be made, and on Wed: 
day the ‘* Highflyer ’’ sank the ‘‘ Kaiser Wilhelm x 
Grosse,’’ the biggest of the armed German merchar 
men, which had been harassing the trade between th 
Cape and South America; the same ves Which 


the 15th held up the ‘‘ Galician.”’ 


We do not propose this week to dwell on the dip! 


matic question, important and interesting thou 
Sir Edward Grey’s speech makes an ay 


former speech and to that of Mr Asquit 


place on two grounds. First, through the 
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h. It is clear 
we think, that the British participation in the war took 


fact that 
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secret 


engagements had been contracted with the French 


military authorities which were regarded as honourable 
and binding obligations by those Ministers who 


1 


authorised them; and, secondly, the final impulse t 


° 4 


tish ultimatum 


war and the immediate cause of the Brit 


to Germany was the violation of Belgian neutrality by 


German troops. Again in the House of Commons this 
week Mr Asquith has asserted in the most emphatic 
language that it is the defence of Belgium and the mai- 
tenance of the rights and liberties of oppressed nation 
alities that led him and the majority of his colleagues to, 


take the tremendous decision for war. 


When military and economic causes bring Europe in 
sight of a settlement the negotiations, the motives, 
the objects of each belligerent nation will assume a nes 
importance ; and it is right that diplomatic as wel 
military problems should be thoroughly canvassed by 
the British public. For this reason we welcome sug: 
gestions that have appeared in The Times and other 
Ministers, ane 
especially Mr Churchill and Mr Lloyd George, should 
explain the causes and objects of the war to the work 
ing classes, upon whom the main brunt of it is f 


newspapers that the leading War 


and must fall in acute and manifold suff 


erings. 
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alling, 
Mean- 
while, we would urge that the sufferings of the peop 
and our ultimate power of resistance should not % 
accentuated or impaired by false notions of the func- 
tions of the British Army and a false measure of ou! 


duties. The policy of an expeditionary force, as we @ 


reminded by a number of communications from em 

men, is quite new, and might be very dangerous. ™ 
“I:¢¢ r eynere 

had hoped and supposed that those military xp 


if sent, 


were right who held that an expeditionary force, 


would go to Belgium, in order, as far 


as poss 


cr oi 
ible, t 


fulfil our promises to the Belgian Government, 


° ss fr ntwert woe 
would fall back upon the lines ol Ant Ed 
onstant 


100,000 British regulars would have been ac 


menace to a German army operating in 
may probably have been the original ¢ 


France 


lesign, 


. . ~ . ; . which W 
War Office determined, for reasons which 


doubt felt to be adequate, that the British : 
take part in the defence, not of Belgium, 


In that case we should again have hope« 
vould have operated on the extreme le! 


success ; but the risk is very great, and 1 
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wing in close communication with the sea, hic 


always be the base of a British force on 
The policy adopted will, we trust, © 
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i . 
. ny dislike the dependence of the safety of our 
ga the general direction of the fF rench military 
: son Another momentous question is the size 
a o e which Great Britain ought to be prepared to 
“1 for foreign service on the Continent. Here, 
|| eo neiderations of national and Imperial safety 
ol ny borne in mind. Only a_ portion of 
cg vi rgies can be spared for a Continental 
nd oe and at the very most the British Army 
Ir —~_ only be a small fraction of the  con- 
~~ hosts.)~«SC Which) = ares arrayed against one 
: ee It is supposed that in another week or two 
Russia will have eight millions of men in arms, Ger- 
' » five or six, France three or four, Austro-Hun- 
sip two or three, and Servia, with the Serb deserters 
ft m Bosnia and Croatia, perhaps half a million of 
We would not attempt to estimate the strength 
of the Belgian forces within the lines at Antwerp or 
shting in France, but they are probably more 
aumerous than the British Expeditionary Force. What 
have to remember is the overwhelming importance 
f maintaining the command of the seas and of con- 
the taining a powerful German fleet, part of which 
: is doubtless operating in the Baltic, but a part of which 
|| is also most certainly waiting a favourable moment for 
lo | attacking our necessarily scattered line of battle. We 
i all get no help from France or Russia for the defence 
of our own coast, and we are giving to France not 
ear ‘only a picked force of regulars, but also complete 
ook security to her coasts from naval attack. Moreover, 
cre! t would be criminal folly to forget that we have world- 
wide possessions to defend—India, Egypt, and posses- 
|sions in all parts of the world, in some of which trouble 
|| might arise as a result of economic strain working 
) || upon political, racial, or religious discontent. All these 
tum | points must be borne in mind in considering to what 
y by extent we can, with a proper regard to our own safety, 
this assist the four millions of French soldiers in the de- 
atic ) fence of their own country, always remembering that 
ain 4\:!, which heaven forbid, England or Scotland were in- 
Hon f vaded, we could hope to receive no direct assistance 
25 to rom our allies. The distress caused to Germany by 
f| What is practically a British blockade of the German 
,e in sorta Sea coast can hardly be overestimated, and how- 
oa et badly the war may at first go in France, we may 
new ve sure that the internal agony of Germany and 
Sa j iustria is acute beyond the bounds almost of imagina- 
d by Hon. Anyone who doubts this should turn to the 
ng pathetic picture of Austria sent us by a Vienna corre- 





aon arg war broke out between Austria and 
eat Britain. 


About the wisdom of the Government in refusing to 


dont coma! ons — 
ote acon Compulsory service there can be no manner of 
Ing ‘oudt. | ven the Continental conscript is not expected 











: pie imen can ins Sel = ae of the Army as fast as 
oe itined ot a Fo — exaggerated ideas are 
une iii ass a nog whic h should be sent to the 
ou ea ee os uld be an ample supply of troops 
p ar ee ae S filly improbable, but, in the opinion of ex- 
nent) me «Not impossible, contingency of an attempt 
We se invasion of England or Scotland. 
P ” LL 
a ; A PLEA FOR OUR BANKS. 
ae a ‘ nd apparently inspired attack has been 
a SR age ey € banks during the last week on the 
This ey py ae Government has guaranteed 
ee which ee houses from losses on bills, 
Lt ies ater weet out at anything from 50 
ould) TIN have 10. ae millions (which totals will, of course, 
nce : | Sn 7 he €d to the National Debt), the banks, in- 
° a... S Cut money freely to their embarrassed 
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i nave } fo > ase * . e 
their ad €eN acting cautiously with a view to 


2 a aoe ag eee rather than for the benefit 

b spoken on thi cqmit Lloyd George is reported to have 
a a us subject as follows during the debate in 
4 Suse of Commons on Monday :— 

= on 


eee 
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— glad to know that an improved paper currency is to 





He agreed that the steps which had been taken th re ré 
to the discounting of bills i: soil statins Sanity tabi. mime te 
risks to keep up the credit of the rs rh 
the machinery of trade and 
that at the end of the war they ild find t e busin 
they had been doing with the whole civilised i had « 
away to some other country. A i deal depended on th 
banks. He thought they had d 
they ever could have expected, and th had done not in 
order to strengthen their finances or to increase their business, 
but in order to enable the Banks to finance the trade of 

yuntry during a difficult period. But wher e Governmen 
and the country were prepared to take risks, the banks must 
take risks as well. He agreed that ; 
the banks had behaved admirably. Th. of the 
banks had been due to timidity and over-caution. T} 
naturally to think of their depositors. He 
the time had come when the banks ought to make advances, 
with the credit of the State behind them. He had called the 
attention of the banks to the complaints which had reached 
him, and had said that unless the traders received the 
or even greater, facilities for carrying on in this s il emer- 
gency, he had no doubt the House of Comm 1 take 
action which would place behind the trade of the intrv the 
necessary credit. He was glad to be able to say that, after 
careful consideration, they had come to the conclusion that 
they could finance business much more liberally than they had 
been in a position to do during the first fortnight. It was true 
that the foreign exchanges had broken down suddenly, but he 
hoped every day for an improvement, and if it was necessary 
to take further action to expedite matters he might have t 
come to the House of Commons. He hoped to be able in du 

yurse to make a full statement showing what had been d 
Now what we think has really happened is this. The 
average journalist in the daily newspapers is entirely 
free from any knowledge of the workings of our highly 
complicated system of credit and industry in normal 
times, and he fell an easy victim to the Downing Street 
idea, circulated after war and panic broke out, that in 
spite of the moratorium, the closing of the Stock 
Exchange, and conditions abroad City business could 
speedily be repaired by an issue of paper money, 
and the guaranteeing of undiscountable bills. But, 
as a matter of fact, no conceivable measures can 
possibly put everything straight, or restore normal 
business, until the war comes to an end; and wecan see 
no advantage in endeavouring to deceive the public or 
in trying to throw the responsibility for bad trade upon 
bankers. It is worse than futile to play the 
game of ‘‘let’s pretend.’? Let us see things as 
they are. They might be much better or worse. 
But to make the best of a situation you must look 
facts in the face and stand on the firm ground of 
realities. Considering what has happened, general 
trade is really not at all bad, and only im- 
penetrable optimists who refuse to see things as 
they are can expect that either the Treasury or the 
Board of Trade will be able to bring about a general 
improvement. What we must try to do is to retard 
the growth of unemployment by remedial measures, 
and, above all, to avoid quack medicines which could 
only end in disaster. Let us remember that there has 
been an enormous falling off in the demand for ordinary 
goods, both at home and abroad. All the energy, all 
the money, and the credit of the five richest nations in 
Europe, numbering over 300 millions of people, are 
now being devoted, not to production, but to destruc- 
tion, not to utility, but to war. Every week that 
passes reduces the purchasing power of the world. As 
war debts augment security values must shrink. The 
closing of the London Stock Exchange and the London 
moratorium are the effect of war, but they are also a 
cause of financial and commercial embarrassment all 
the world over. We must range ourselves decidedly 
with those who wish to limit and gradually put an end 
to the moratorium, rather than with those who desire 
to extend it; and we are glad to know from Mr Lloyd 
George that out of 8,000 replies from banks, manufac- 
turers, and traders, a majority (4,500) take this view. 
Happily, the Chancellor of the Exchequer has been 
converted to the same opinion; at any rate, he has 
introduced a Bill designed to give legal relief to credi- 
tors, which he describes as the essential preliminary 
to bringing the moratorium to an end. We are also 
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be prepared to take ‘Oi stane at ‘the mean- sasha 
one pound notes which had to be rushed out 
to meet the first emergercy. And sensible people will 
also recognise the wisdom a the arrangements which 
are now being attempted to bring about a certain reci- 
procity in the matter of debts as between English and 
German customers. Mr Lloyd George said: ‘‘ With 
regard to the clearing of German notes, it was a diffi- 
cult, delicate, and dangerous operation. Good care 
must be taken that the transaction was not one-sided, 
for we must avoid financing the enemy.’’ During the 
Crimean war plenty of Russian wheat was bought and 

paid for, and eaten by Englishmen, with the know- 
aah and connivance of both Governments. How far 
that was wrong and unpatriotic we need not enquire. 
But to prevent the debts and contracts incurred or 
entered into before the war by honourable men of 
business in Great Britain and Germany from being 
liquidated would only cause the ruin of individu: ils, 
and would be of no service to the State. That is why 
German banks in London and London banks in 
Germany are being allowed to wind up their affairs, 
and there is no reason why a principle which applies 
to banking should not apply to ordinary commercial 
contracts, subject, of course, to the conditions laid 
down by the Chancellor of the Exchequer. It must 
always be remembered that when the war is over the 
first object of all parties will be to restore as quickly 
as possible the old commercial communications and the 
old trade, upon which wages, employment, and profit 
must depend in the future as in the past. In justice 
to our bankers and financiers it should be remembered 
that so far they have financed the war through Treasury 
bills on terms highly favourable to the taxpayers and 














the Government. Secondly, in times like these, with 
the Stock Exchange closed,‘ and paper securities 
practically unsaleable, banks cannot lend freely, 


certainly not adventurously. Even with the assistance 
of the Government guarantee of bills, banks cannot 
be in the same liquid state in which they were before 
the war, and what is far more important than the 
question whether a few hundred factories and a few 
thousand merchants should be financed on borrowed 
money (to enable them to stock goods in a falling 
market) is that the safety and security of the banks 
themselves should remain unimpaired. We should be 
sorry indeed if the Government were to bring pres- 
sure upon the banks to lend money freely on bad 
security, or on no_ security. A_ better way by 
far than this would be for the Government 


to distribute its orders fairly in order that 
as far as possible general half-time should be 


substituted for the full employment and the unemploy- 
ment system. We hear of woollen and worsted fac- 
tories which are on full time or overtime on account cf 
the orders distributed by the War Office, while many 
others are in a state of extreme distress. 

The Chancellor of the Exchequer gives out, in ‘he 
passage we have quoted, that the Government 
guarantee was granted, not to make the banks secure, 
but to finance trade and restore the foreign exchanges. 
In our humble judgment, the best reason for a very 
questionable step was the one which he has dis- 
avowed. If our great banks got into real difficulties 
by overlending or by failing to maintain a proper pro- 
portion of liquid assets, the slight and fictitious boom 
in trade which a free and easy finance might produce 
would be dearly bought by a later catastrophe of 
credit. The banks, we are certain, will do all that they 
can to satisfy the necessities of their customers and 
|} the legitimate demands of trustworthy traders. Thev 
|| cannot prevent the restriction of consumption and the 
cessation of orders. They cannot discount trade bills 
which are not coming forward. They cannot open the 
Stock Exchanges of the world, or put an end to an 
almost universal moratorium. Their first duty is the 
duty of self-preservation, their secondary duties are 
those which the Chancellor of the Exchequer, with an 
impatience we can excuse but cannot support, has 
chosen to put in the forefront. 
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ACTIVE inquiries are being prosecut 
cial Intelligence Department of the po. a 
with a view to discovering whethe: ‘ 
our best customers—Germanv—\ 
part of these and other heavy — < | 
of the customers which Germany has oe 
the world. . 
direction, 
indirect gain is simply the Protecti 
ing in a new guise. 
world is not a fixed quantity : Germ 
our gain, ; 
credit, 
it, and modern war on a scale to whic! 

afford no parallel, diminish the whole yo! 


Germany, 
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CAPTURING GERMAN TRADE. 
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Though a good deal 
the view that the war 


tionist 


The buying 


but our loss. War, and 


of wealth, and of life which war brin 


since they reduce the purchasing-nower not 
but of this country and of the world. 
solidarity of international trade and na 
finance implies that a violent shock to one part 
system is felt through the whole. It 
the 500 millions’ worth of trade (export and wie 


that we do with the countries of Europe is much 
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gone. There is no country in the world which ¢ 


and in every case that business is seriously diminished 
where it has not entirely disappe: ired. Goods ma 
still go into Germany vid Denmark or vid Holland, | 
Austria vid Italy and the East; but any export 
business that remains must be very small in amour: 
since in both Germany and Austria | 
whole skilled mechanical and other stafis are serving 
in the army; the railways have been commandeere¢ 
and the mercantile marine can only use the Balt 
Thus there is justification | for the gv that a < 

siderable part of Germany’s foreign business may & 
secured by her rivals. In 1912 
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some 71 mullior 
é 

worth of German goods were imported into the United 

Kingdom, 9 millions to Africa, 21 millions to Asi 


74 millions to America, and 49 millions to Australas 
Into British possessions exports from German) 
Austria in 1912 were as shown in the table appended :- 


Imports into BritisH PossESssIONS 


From From 
Germany. Austria. 
Imported into— £ £ 

United Kingdom.......... 71,238,083 .... 7,745,166 
British India.............. 6,874,472 2,544,578 
OG SERA eAtacneeeins 16,429 263,71? 
BEER occécccccccsccce Tames ssa 381,956 
oe eee 653,230 .... 15,959 
IE conssacicevccscse Ree 344.172 


Newfoundland ............ 6.664 .... 113 


South African Union...... 3,327,471 ...- 140,960 
Southern Rhodesia........ 138,030 .... 6,042 
Northern Rhodesia........ SEARS ccs st 
PIERRE. a veccccccsvses 37,949 «++. a 
Uganda ..cccccccccccscces 53307 ...- oe 
East Africa Protectorate .. 156.310 .... eS 
Straits Settlements........ 785,709 241, 


393690 .... 57,089 


Ge cin ccdeedscwsencea ~ 
: 23,596 sess 1,310 


BENS ccededdécacens<e 





Southern Nigeria.......... 734.147 .... 17,508 
Gold Coast........seeeeees 379,028 ..-- “93 
Sierra Leone ..........-- 166,671 ikea 83 
West India Islands ........ 174,957 ..-- 91,031 
Cyprus .ccccccccocccccces 27,202... 101913 
Malte ..ccccccccccccccccce 75,633 ae 

Total, including others .. 95,522,000 11,969.00 


We are, it is urged, now in a position to ee al 
market, at any rate, for such goods as iron and ste 
machinery, chemicals, and electrical products, in wi 

Germany has hitherto been our mos! ective 

petitor. As regards cotton, Sir C. Mac ara Gert 

proposition for the capture of Austrian an dest 
trade as “‘ unpractical ’’ at the present. The oe we 
of the Board of Trade to assist industry is m gens 

mendable, but before we can create 4 hoa’ word a 

for, or home supply of, any part of 88 millio 
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ads we import from Germany and _ Austria 

ra and before we can attack the foreign and 
nnua" * uelidts where German and Austrian goods 
Sea Feld. neople must be able and willing to buy. 
De ‘nt. while mills and factories are running short 
ee vue on half-wages, everyone is trying to 
ee ecsary outgoings from a diminished income. 
rhe researches of the Board of Trade have provided 
“1. ctatistical material to assist the British manu- 
“but the elimination of German competition 
aot leave him a free field. One of the few markets 


ao —¢ much injured by the war is the United States. 


th "9 -e ig no moratorium there, and not hampered as are 
ne South \merican States, and to some extent Canada, 
sw had credit, the States look to reap the full advan- 
} Great inconvenience and 
ss In many directions is sure to be caused by the 
oT oractical stoppage of the German import trade, valued 
the vear ‘ nding June 30, 1913, at 189 million 
‘ollars. The commodities mainly affected are grouped 
under by the American Journal of Commerce :— 
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PrincrpaAL GERMAN Exports to U.S.A. 


$ 
|| Chemicals, drugs, dyes, &c. ....... ccscecece . Saeee 
| Cotton manufactures ....... ceucacdeacens ae 
OT rere errr peeeedar éjawnbese 11,432,000 
Fibres and manufactures (other than cotton) 5,842,000 
! Furs and skins..... cKeunedsethewawes ---e- 8,320,000 
= Hides ...... Ee idisud cn aemnean Sawa maak 7,651,00C 
: PE ciéeude peaceckeweke usw dpa deh ccvecce§ 6 Aeomuee 
: Iron and steel ....... $tncccecevesceeoeeves SEES 
Leather, manufactures of ......ccceeeceeeee 5,921,000 
Paper manufactures ....... cocccccccccoccs 10,385,000 
MG oh 560s weeds -Cisitadéeakeanadeace, Ge 
Orting Wools and manufactures of ........ wisecnn ee 
sia asa cweiaeen ee isstemeeestess) Se 
as Tin teeeseeeees (abentotlloaehatkets eer 
i NENG Keke ekabanceceve desteatumesacea 2,579,000 
Aluminium, crude, scrap, &<. coccccccee 1,470,040 
Brass for manufactures ........eseeceeceeee 1,448,000 
Rice, flour, meal, &c. ........ d exeans 1,442,000 
Bristles, prepared......... eeceseeeweeen «s+» 1,152,000 


the chemical and drugs group, the most important 

ns are coal tar dyes ($5,767,000),  alizarin 

In the cotton manu- 

Ss group, cotton laces account for over 6 million 

News from all the big manufacturing centres, 

he States and Canada, shows that a vigorous 

ellortis being made by firms there to recoup themselves 

‘the loss of European markets. Especial attention 

ng directed to the Far East and to South America. 

opening of the Panama Canal will, the Americans 

¢, give them a great advantage in a market 

mportance grows everv year. South America 
an even richer field. — 
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797,000), indigo ($975,000). 
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be shut off during the next six months, 
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— | Pan- on ; : ; one, but a series of tables ; and no table can be made out 

1,69 re can Union, and quoted in the New York ° ; ae ! = ae * 

1.209 i-vening Post, the 10 S ‘ : ; at all for mixed incomes, it.e., those which are partly 

23 en » th Oo South American countries— | « .. >, “ ” 

7,049 j Arg . Bolivia, Brazil. Chili, C . ; earned ”’ and partly ‘* unearned, 

1310 ee via, Brazil, Chili, Colombia, Ecuador, T,15 . a td te oti 

wv aguay, Peru, Uruguay and Ven 1 Taking, then, first of all, the class which pays the 

4 u, lay, : enezuela—z - i a 

_ é nport products from Europe \ ‘ued cl ae smallest rate, wholly earned incomes between #,160 a 

+ bj sUCt . » valued close to]. - $ oe 

193 $660,000,000. While Great Brij f — year and £700, I find the percentages working out as 

£33 Al re at britain supplies products follows ae 

ai ae ‘0 the alue of approximately $27 3,000,000, ; Tax R ded 

= !¥, Which is completely c + the wz . ee oe 

1973 a ae ee cut off by the war, sup ~ Pence in £ on 

— Sca0 ane rance, $84,000,000 ; Italy, Amount of Whole 

y gary. ea... S1UM, $47,000,000; Austria-Hun- Income. Tax at 9d. Income 

are HE land’ ee Netherlands, $8,000,000 ; Switzer- ot 7. Ss 

d teed ee us at i Average exports from the United ee eee eee eeeee 5 5 0 eeeeeeeeeeeeee 44 

all Mt, Approwinn ey  ountries of South America amount adie nededbé cae APO endenctavsese . 58 

ce co) MMMM annually oxen. “ly, 9155,000,000. South America Ge imhadesasesccca BD cocecenecsicaws 7 

ews tel Bthese prods a arly 700,000,000 to Europe. Of - hekuasescudan = ' ; pcennaoduedade : 

Germ Sor ed 9 rt at Britain takes, approximately, eesesceseseses GO G2 BD «ate eereeeneee 

. -. ’ ? 7ermanv a= “1: . 

deavou $104,000.00. Bel many, $157,000,000; France, | This table makes the graduation appear more regular 
SF lO ° . ° . ° 2 - ~ . 

yst Com £arv, $22,000.000 i $60,000,000; Austria-Hun-| than it is in reality, for the sum of £1 added to an in- 

demand room for fruitful « Here there certainly seems ample | come of £400 raises the amount payable by 8s 3d, added 

» wort country and of the United © on the part both of this|to an income of £500 raises it by £1 os gd, added to 

—_ nited States. one of £600 raises it by £1 18s 3d, and added to one 






























' Ca 18S an enormous purchaser of the 
red products of Europe. A large portion of 


G iring the next year or two, if the war 

yor part of these orders are placed but a 
ad, because of the regular shipping facili- 
9473 ce pcorcing » the latest available figures collated in 





SUGGESTIONS FOR THE INCOME-TAX 
COMMITTEE. 


(FROM A CORRESPONDENT.) 


WHATEVER else the war may or may not do, it must} 
inevitably cause a heavy increase in taxation, and much 1 
of the increase will probably fall upon the income-tax. 1 
In its origin, the tax was a war tax, and although Sir | 
Robert Peel, as Mr Gladstone said in the most famous | 
of his Budget speeches, ** called forth from his repose | 
this giant, who had once shielded us in war, to come | 
and assist our industrious toils in peace,’’ it retains 
marks of its origin. In 1853 it was hoped that the tax, || 
then at sevenpence, would expire at the end of seven 
years; but the Crimean War intervened, and sent it up 
to 1s 2d. It soon fell again, to rise gradually in the 
‘nineties to eightpence. ‘Then came the South African 
War, a mere punitive expedition in comparison with 
the present conflict, yet the tax jumped up to a shilling, 
and then to 1s 3d. This time, moreover, it did not 
fall back to its pre-war level. The following para-| 
graphs, which were written before the outbreak of war, || 
may still be of interest :— 
Mr Asquith’s promise of a Special Committee to con- || 
sider the working of the income-tax will no doubt en- 


courage suggestions from many quarters for the im- 1} 


provement of the tax. During the last few years this 
tax has become the sheet anchor of the Exchequer, and 
has grown heavier and heavier with each addition to the 
national expenditure, so that the largest incomes now 
pay no less than half-a-crown in the pound. Mr Lloyd 
George’s changes, moreover, have added such serious 
complications to what was formerly a very simple im- 
post, that a complete overhauling of the tax is now due. 
| venture to offer some suggestions to the Committee, 
and to examine the existing income-tax in order to see 
how far it is in fact, as it professes to be, a graduated 
tax. 

The principle of ‘* graduation,”’’ i.e., of a tax which 
exacts a larger and larger percentage of a man’s income 
as the income itself grows larger, may be taken as ac- 
cepted. Itis based upon the theory that a man’s neces- 
sities do not grow pari passu with the growth of his in- 
come, or, to put it in a concrete form, that a man with 
an income of £,2,000 a year ‘“‘ sacrifices "’ less when he 
pays a tax of £100 than a man with £200 when he 
pays a tax of £10. In practice graduation was ad- 
mitted rather reluctantly, but it is now in process of ex- 
tension to various taxes, and especially to the income- 
tax and death duties. The income-tax itself, however, 
remains far from logical; it has grown up in a hap- 
hazard way, and bears obvious marks of a hasty growth. 
Absolute symmetry, perhaps, is more than can be ex- 
pected, but progressive taxation ought to advance at a 
steady walk rather than at a hop and a jump. ‘These 
hops and jumps are the result of a badly designed 
system of abatements and allowances, while differentia- 
tion and the supertax provide further confusion To 
show the tax payable by different incomes requires not 
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of £700 raises it by no less than £2 13s 3d. After 

£701 graduation stops for a while, an omission which 
is not only illogical, but indefensible, since no one would | 
maintain that a man with £701 a year ought to pay at 





exactly the same rate as the man with 41,000. At 
£1,001 there is another step, to 104d; at 41,501 one 
more, to 1s; and at £2,001 a third, to 1s 2d. After 


£:2,501 the rate is the same as on unearned incomes. 
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It will now be clear that the income-tax is really not | 


a graduated one for incomes above £4,700. Up to that 
figure taxpayers are walking up a series of inclined 
planes, connected by steps of different heights. Above 
#.700 they stand on a series of level plateaux, which are 
separated from one another by small precipices. The 


additional tax payable at each “‘ precipice,’’ i.e., when 
an income rises by £1 to £1,001, £1,501, and 42,001, 
respectively amounts to £7 2s, £9 7s, and # £16 12s. 


ae 


In the case of ‘‘ ynearned’’ incomes there are more 
steps and grades, although the amounts allowed a 
abatements remain the same. On incomes below £300 
the tax is 1s, on incomes between £300 and 4,500 it is 
1s 2d, and on incomes above £500 the standard rate is 
1s 4d. At the moment, thanks to Mr Lloyd George’s 
error in Parliamentary procedure, this rate is only 
1s 3d, but the payment is only postponed, and I have 
taken the figure as it was intended to be, and as it would 
have been next year. The reductions on incomes below 
£500 and £ 300 were announced suddenly by the Chan- 
cellor of the Exchequer, and appear totally unjustifiable ; 
they add very largely to the complication ‘of the tax, and 
so to the cost of collection. Moreover, as I have 
shown in the table for small earned incomes, the abate- 
ments make the tax an evenly graduated one up to 
#500, and they have the great practical advantage of 
not interfering with the important principle of ‘‘ collec- 
tion at the source ’’ at the standard rate. The conces- 
sion further adds one more step or jump, since an addi- 
tion of £1 to an income of £300 means an increased 
tax of 4,1 4s 6d, and it makes an existing jump very 
much higher than before, as the addition of £1 
to an income of £/500 involves an increased tax of no 
less than £4 19s gd, or 24 per cent. In practice, no 
doubt, incomes of £501 and a little more will hardly be 
found ; but that is because people with such an income 
will try to evade what they naturally regard as an un- 
fair tax, and declare something under £500, or they 
may invest the pounds over £,500 in a life insurance 
policy. Beyond this, at £3,000 a year supertax begins, 
and it proceeds on ev enly graduz ited lines except at the 
point of starting, where an income of £3,001 pays 
#10 9s 11d more tax than one of 4,3,000. Beyond 
f 3,001 the tax rises by the addition of twop2nce on the 
next thousand pounds, and twopence again on the thou- 
sand beyond that, until the supertax reaches 1s 3d on 
every pound above £8,o00. After £9,000 the maxi- 
mum rate of 1s 4d is applied to all incomes beyond that 
point, so that the total tax gradually approaches, but 
can never quite reach, the enormous figure of 2s 8d in 
the pound. 

Now the income-tax is the one which depends most 
upon policy, and it is a corollary of representative 
government that those who call the tune should pay the 
piper. Unfortunately only a small minority of the 
electors pay income-tax, and the majority are not 
affected, at any rate directly, by an increase in 


the tax following an extravagant policy. My 
first proposal, accordingly, is that the income- 
tax be made more general by lowering the 
point of total exemption from £160 to £100. 


If it be objected that a working man earning £2 a week 
is too poor to pay taxes, I offer two replies—(1) that 
he now pays tea, sugar, tobacco, and beer taxes, and 
(2) that a great many families have less than £2 a week 
aa yet pay taxes. It must clearly be better for the 
working man to pay a tax that depends on the size of 
his income rather than one (like the sugar and tea 
duties) which depends on the size of his family. 

If, however, £100 be taken as the limit of exemption, 
it need not necessarily be taken as the figure for abate- 
ments, as this would mean a heavy additional tax on 
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incomes up to £500. The difficulty may be avoided by a 


onthe 
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fixing £100 as the nominal abatemen: fio... ~~ 
same time allowing incomes between J... 4 

: 100 and , 
to pay only half the normal tax rat * ane 
amount might be taken as half the oe 
Thus an income of £150 w ould either ; oo 
£.50, or the whole tax on 525. Above 4 S aaentan 
abatements might be uniform at 4;-5% 4. me a year | 
the income might be. By this small chan... 
the ‘‘ hops and jumps” would be elimjusn ag 
come-tax itself would become much <« Wy Dace 
principle of graduation would be applied od and t 
incomes without exception. There js p — 
tionary in this proposal, seeing that th Se _— 
mittee of 1906 reported that * Gradua os of A 
come-tax by an extension of the s\ stem of dies 0 
is practicable,’’ and they were ready to a 
*¢ . at iL ft 


incomes of £1,000, or even more.” \ll imp 
ments in the principles and machinery of the tax ters 
to increase its yield and lessen its un; hs 


tip pul irity 
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OUR ATTITUDE TOWARDS NEUTRALS. 


TELEGRAMS from Rome announce that the story of pre 
pars tions for an Austrian revenge attack upon Tul ‘ 
is unfounded, and an official ieliars am from Paris states 
that the Italian Government is absolute! y 
maintain its neutrality, 
vene the Chamber. Senne hile, a Constar itinople mes. 
sage received at Amsterdam states that all Turkish 
subjects are being called to arms. Reports from Des. 
mark, Sweden, and Norway indicate that there is no 
likelihood whatever of the Scandinavian countries 
abandoning their attitude of neutrality. In Holland 
and Switzerland the same resolution prevails, thougt 
public sentiment in Switzerland is reported to & 
favourable, while that of Holland is, or was, unfavour. 
able to Germany. As to conditions in some of thes 
countries, readers of the Economist will find further 
information elsewhere. 

Unquestionably, by their atrocious disregard for th 
public treaty by which the Powers guaranteed the nev 
trality of Belgium, the German Army has arrayed 
against Germany in this war the moral sentiment of 4 
great part of the neutral world which might otherwise 
1ave been inclined to side with the Teuton against the 


resolved ¢ 
and has decided not tO cor 


Slav. Nor is it a small moral advantage, as even T/ 
Times allows, for Britain in this war that “we 


have > gone into it as the protectors of a small neutr 
State.’ Our whole newspaper Press has insisted over 
and over again that Great Britain has entered the war, 
not from any animosity against the German people, nt 
from any desire to enlarge the Russian Empire, or © 
smash up Austria and Hungary, or even to win back, 
by enormous sacrifice of British lives, Alsace as 
Lorraine for France, but for the purpose of vindicating 
public law, and maintaining the liberties of small cout 
tries like Holland, Belgium, Denmark, and Switze 
land. Let us therefore be very careful lest by spec! 
pleas of naval or military necessity we shoule 
be led to follow the bad example set by Germany, 3% 
fail to live up to the high standard which has beea # 
before us. a 
We are therefore very glad that in reply to a quesu™ 
in the House of Commons Mr Asquith has asserted tt 
intention of the Government to adhere to the sepa 
tion of Paris, a Declaration which has stood us in g 
stead as neutrals in every foreign war that has ais 
place since 1857. Mr Bowles, “indeed, with a noo 
tency sO rare among politici: ins of the = 
day that we cannot find it in our heart his ol 
words of censure or complaint, has re er" int 
argument for denouncing that Declarat ion, an ‘ot t se 
the old British claims to harass neutral noe 
sake of doing some extra damage to the comms” 
our enemies. In other quarters we see it ae oe ihe 
we ought to infringe the rights of neutral cou on {rte 
Holland or Denmark in order to ahtigy °° gorely it 
selling food or merchandise to Germany: ‘ 
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~ fectly clear that by so doing Great Britain would 
iS Ps afinitely more in moral prestige throughout the 
i 1an she could otherwise gain. But the objection 
urely material grounds. If, for instance, | 

we did anything to hamper the legitimate trade of the 
‘Tesend States with Scandinavia or the Netherlands, 
\merican feeling would instantly turn against us, 
ould be in danger of commercial reprisals, 


1Ose 
14 +} 
word & 


‘ ++ nT 
can be put on | 


d we § 4 : : jf : 

ich might easily bring the mills of Lancashire to a 

wl big 448 J S 

sdactil } 
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Besides, it is all to the interests of this country, de- 


adent more than any other upon the world’s 
oe its private incomes and_ public 
-evenues, for the employment of its people and the 
-afeoyarding of its commercial position, that the 
rraile with neutrals and between neutrals should be kept 
yp. Commerce cannot live on war, and war cannot be 
aintained without commerce and credit. If London 
‘s to recover gradually the position of which it was 
teprived by the outbreak of war, it is essential that 


1 


heral as is compatible with an effective prosecution 


t hostilities. 
But there is yet another consideration to which no | 
| any statesmanlike vision can possibly be | 
hind. Not only Switzerland, of which we write else- | 
here, but Holland and Denmark, two neutral countries 
lioining Germany, are suffering severely from the | 
ar. They are financially distressed, their shipping | 
trade and their fisheries are suspended or half ruined | 
floating mines and other horrible dangers of | 
modern naval warfare. The Dutch, and probably the 
Danes also, are put to the heavy expense of mobilisa- 
tion as a precautionary measure of defence. If we 
try to complete the ruin of their trade by straining the 
right of search, and endeavouring to force them to 
trade only with ourselves and our Allies, we might 
}easily turn them against us, and drive them into the 
arms of Germany. Of such manifest foolishness we 
believe our Government to be incapable; but we have 


ae with “aryy 
one “1 Lily 





f influence may be urging a policy of this kind upon 
the authorities. 





THE GERMAN COLONIES. 


Ux Wednesday, August 26th, the German authorities 
in Togoland made an unconditional surrender, and 
‘he country was formally handed over into British 
ands. Already before this date the main objective of 
the British move, a powerful wireless telegraphy 
station in the interior, had been destroyed. This small 
j country, the scene of the first colonial incident 
nm te great war, is the only German colony 
lat_has reached the self-supporting stage. It 
ts ited on the West Coast of Africa, between 
ne “old Coast and French Dahomey. The coast 
oo a noe 32_ miles long, but the inland terri- 
Y Widens between the Volta and Monu Rivers to 
three or four times that breadth. The colony has an 
33,000 square miles, and a population of 368 
1,030,000 natives. Annexed by Germany 


area of 


“©4, the progress of the colony has been slow but 
dr Ma t year, however, was checked by a severe 
= ', and the exports fell by over 50 per cent. The 

Ss are palm oil and palm kernels, cocoa 
ted 1 — while cotton-growing has been en- 
utagea by the German Government. The climate 
“© Coast is unhealthy for Europeans. 
te smallest unit of the German 
Peay ce a Ww ith its other colonies, the 
‘ae verman South-West and East Africa, 
..vzerman South Sea Islands, not in- 
ae a -Chau (Tsing-tau), this empire covers | 
eae tly 1,158,000 square miles, or about six 
a gee the German Empire itself, but the 
ill a - population is small, the total native 
elas ad > ounting to 12 millions, while the total 
WL FOpeans in 1913 was less than 25,000. 


a ouneteiiamnia 
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ven articles in the Press which suggest that persons has experienced a shortage of money, and a Land 
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he Cameroons (Kamerun) is situated on the West | 
Coast of Africa between Nigeria and the French Congo 
and covers, after the increase in 
Germany received in Ig11 


if 
| 
1} 


territory 
as a compensation for 

Morocco, an 
191,000 square miles. There is a white popula- 
tion of 1,870 and 2,600,000 natives. The rail- | 
way facilities are poor, and the 
merce of the Cameroons amounted to over 42,850,000, 


+ 
~ 


the chief exports being cocoa, 4,212,500; palm oil and 
copra, £,300,000; and timber, 4, 35,000. Che export 
of bananas is also rapidly increasing. Of the total ex- 


ports go per cent. go to Germany and Io per ce 
England. Of the imports 15 per cent. are of British 
origin. There are at present only 149 miles of railway, 
but several new lines are under construction, and the 
telegraph system is being rapidly extended. A new 
direct cable to Germany was opened in 1913. German 
South-West Africa, which lies between Portuguese 
West Africa and Cape Colony, covers an area of 
322,450 square miles, and supports a population of 
14,830 whites and 81,500 natives. The whole of the 
Southern part and much of the East is barren and 
desert. Judged by value, by far the most important 
industry is diamond-mining; the value of diamonds 
exported has risen from 4,2,550 in 1908, when they 
were first discovered, to £.1,500,000 in 1g12, 
and last year amounted to over £,2,200,000. Cattle 


breeding, however, employs the greater proportion of 


rt . 
nt. to 
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which | 
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i 
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colony has also}} 
suffered from the rubber crisis. In 1912 the com- 


\ 
' 
; 
| 
' 
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colonists and natives, and the number of farms |}! 


has considerably 
vears. 


increased during the last few 
There were in April, 1913, 1,300 farms of 
an average of 24,700 acres, worked by white. farmers. 
In 1912 the total imports amounted to 41,598,000, and 


exports to 41,919,000, of which Germany took over | 


80 per cent. and Great Britain less than 1 per cent. in 
each case. This is partly accounted for by the fact 
that there is no freight steamer connection with the 
United Kingdom. During the past year the colony 


Bank has been formed, with a capital of 4500,000, for 
the purpose of lending to farmers on mortgage, par- 
ticularly for water supply. German East Africa, 
situated between British East Africa on the North and 
Portuguese East Africa on the South, is the largest 
German colony, and covers 384,000 square miles— 
or twice the area of Germany. The population consists 
of 5,400 whites and 7,640,000 natives. Exports in 
1913 amounted to £1,775,000, the most important pro- 
duct for export being sisal hemp, which has only re- 
cently been introduced. Rubber, of which there are 
over 19,000,000 trees, comes second, while hides, wax 
and gold are exported in large quantities. This 
colony also has been seriously affected by the fall 
in rubber prices. The military defences  con- 
sist of 14 companies of native soldiers under 


the command of white officers; their total strength | 
white 
In the Pacific Ocean Germany has as its | 
‘colonies or dependencies Kaiser Wilhelm’s Land, the | 


is about native 


officers. 


2,500 troops, with 260 


Bismarck group, the Caroline, the Pelew, the Marianne, 


the Solomon, and the Marshall Islands, and among | 


g 
the Samoan group the islands of Savaii and Upolu. 
Her total Pacific possessions have an area of 96,000 
square miles, with a population of 2,000 whites and 
634,000 natives. The chief exports from these dis- 
tricts are copra and phosphates, which contribute 90 
per cent. of the total exports. There is also a little 
rubber, cocoa, tobacco, &c., exported. Of all 
Germany’s colonies, those in the South Seas are the 
best administered. The natives are carefully treated, 
better certainly than on the French Islands, and as well, 
say many observers, as on the English. Neverthe- 
less, the Germans are decidedly unpopular among 
their South Sea subjects, as, indeed, in almost every 


| part of their colonial empire. 


Kiau-Chau, the reason or excuse of the Japanese 
declaration of war against Germany, is situated 
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on the East coast of the province of Shan- 
|/tung, and covers an area of 200 square miles. 
It has been under German adminstration since 
|| r899 on a lease of 999 years. There is a mixed popu- 
| ‘lation of 169,000, and the chief town, Tsingtau, has 
|| a garrison of 3,125, composed of German marines and 
|| Chinese soldiers. The chief export is coal, followed 
|| by silk, sago-beans and oil-cake, and recently cotton 
has been exported. 





|| THE NEW YORK STOCK EXCHANGE AND THE 
WAR. 


| THE absolute closing of the New York Stock Exchange, 
which followed immediately upon that of London, 
came to an end on August 12th, when the 
| Committee of Five appointed for the purpose 
|| announced the experiment of allowing purchases and 
|| sales of stock at prices above a certain minimum. 
i} According to the Evening Post of that day, many buy- 

ing orders had been booked by brokerage houses dur- 

ing the period of the Stock Exchange recess, and if 
the prices had been known, it would have been easier 


ito predict whether the experiment would have any 
Buying orders, it has been said, had been 
plentiful, and if—a big if—most of them were above 
the stock market’s closing level of Thursday, July 
3oth, the experiment would mark “‘ a long step tow ards 
| the ultimate reopening of the big Board.’’ But other- 
wise the experiment would have only the negative re- 
oe of testing the position of the market. This, we 

is all that has resulted, though on August 
ae it is said, 12 important speculative stocks were 
quoted in the street at only about half a point below 
the Stock Exchange closing level of July 3oth. 
According to the New York Evening Post, another and 
pe practicable means of restoring operations on a 
limited scale would have been for members of the 
|| Exchange to submit all their buying and selling orders 
fe the special Committee of Five, the committee then 


Success. 








to say which of the orders might be executed. ‘‘ In 
this way the establishment of a fixed minimum would 
have been unnecessary, and the interests of the Stock 
Exchange body would have been thoroughly protected 
against any extreme decline. By this means a much 
wider market would have been made possible. For as 
it is, under the rule adopted, orders for the purchase 
of 20,000 shares of Steel from 51; down to 51 may 
not be executed, sinc e the Stock Exchange closing of 
Jul-- 30th was 51%. Under the alternative rule, those 
orders would have ‘bee ‘n executed, and no harm would 
have been done to anyone. Sellers of stock cannot now 
make a market; that function rests entirely in the 
buyers. And if there are no buyers willing to offer 
prices higher than those quoted at the Stock Exchange 
close on July 30th, the situation is not helped in the 
least, except in so far as the New Street open-air 
market may help.’’ 

One of the first results of the closing of the Stock 
fixchange was the creation of a flourishing irrespon- 
sible street bourse, described as ‘‘ the New Street 
Gutter Market.’’ In order to check the growth of 
this institution, the Governors of the Stock Exchange 
ruled that houses having membership in the organised 
institution must not clear trades made in New Street. 
Business was curtailed in consequence, but trade was 
plentiful enough on August 12th to bring ‘‘ bid and 
asked ’’ quotations closer together than at any time 
since the street trading began. On Steel common 
there was for a time a difference of no more than a 
quarter of a point between bid and asked quotations. 
Amalgamated Copper, Union Pacific, Baltimore and 
Ohio, Reading, and Southern Pacific were a point 
apart in ‘‘ bid and asked ”’ figures. Sales, it is added, 
were made at only moderate declines from prices 
named on the New York Stock Exchange at the close 
of its last day of business, July 30th. The Evening 
Post writes :— 

The manner in which operations were conducted in New 
Street was simple enough 
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. Instead of brokers accepting —_ 
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orders to buy and sell pe rsonally, t] PEE wire 
agents, bringing principals together, ihereby Pt 
trades. Pe erhaps it will turn out that t t a en 
of carrying on a market, if there is oa 
it removes the danger of purchas: rs nd 
timised by rapacious brokers, who, until toc. 2 8 
position to buy at one price and sell - + 
two or three points away. Further than tha: : 
the danger of the building up of a vaihame 
among financially irre sponsible whim. ~ Now Auta 
acted “will be on a strictly cash ie delivery 1} Tals. 
direct from seller to buyer. — 


All this, we think, is interesting and syo 
a London point of view ; but we note that ‘Stock 1 
change people in New York hardly hope to he ore 
move forward without co-oper: ition from London. 
is much to be regretted that arrangements have not v« 
been made for some sort of a_ recon 
London. The mere bringing of Stock Ex -hange m 
together for cash bargains in real investm ent sto Le 
would be a boon to the public. Perhaps if : 
would agree not to demand fresh cover for exist; 
loans on sound securities, the institution might : 
opened in a limited way. . 


mencement 





OUR INDUSTRIES AND THE WAR. 


THREE weeks have now passed since our declaration of 
war upon Germany. British commerce and credit have 
had time to recover from the first shock. Conse. 
quently in some directions business has begun to sett) 
down to more or less normal conditions, but shipping 
and most of our leading export industries are still ds. 
located. All things considered we have reason to x 
thankful that so far pauperism has not grown to an 
formidable extent, and in London it has been wors 
even in a period of peace. The most formidab 
obstacles to the resumption of business are the uncer. 
tainty of the seas and a mass of indebtedness on the 
Continent which cannot be much relieved until after th 


war. But in spite of all this the amount of unemploy- 


ment and pauperism is not yet very great. The Press 
is full of an official campaign to ‘‘ capture Germany's 
foreign trade.’’ This aspect of the question w 
discuss in a separate article, but the whole problem 
of readjusting our foreign trade _ the 
first place, upon the restoration of  internationa 
financial links. The interests of the commercial ‘ 
financial worlds are so thoroughly interdependent tha 
as long as the City is dislocated trade c annot enjoy a 
revival. The working of the machine depends to a! large 
extent on the exchanges, which refuse to work. Th 
coal trade, of course, has been heavily hit by the com 
ditions in the North Sea and by the general curtailme! 
of shipping. In Northumberland and Durham conc 
tions are specially bad, but there is some improvement 
Thus a recent report from Newcastle runs :— 
Though there is undoubtedly a fuller enqt uiry for 
all classes, the continued difficulty in arranging lor par 
ments from abroad is restraining business se riously, - 
the market shows little real improvement. Fair shipment 
are going to France, Holland, and Norway, and the Swet? 
coaling stations are taking supplies of bunker cont, = 
otherwise business drags slowly, and with the collie 
still working on short time, prices are easy and inclines ! 
fall. 
Conditions in North-East Yorkshire are also serious! 
affected. A well-informed Middlesbrough © 
spondent writes :—‘‘ Our business is almost os ly ; 
export, and our raw materials are all imported ‘ce 
Continent, with the result that we are entirely close 
indefinitely. Normally we employ some 35° men, 
are unfortunately discharged. appt 
prices are ste ady, the lack of shipping fac 
ently being balanced by the shortage of men ponent 
for service. Hematite iron is firm at about de 
since July 31st, owing to extra freight and W 
premiums on Spanish ores, and also [0 Germs 
demand from steel makers. But cargoes for se easit| 
are now being diverted here. Clevel: and iron 1s * 


depends, in th 


by reason of falling off in the export trade. -tiona | 


stru 
makers are busy in shipbuilding and com 





As regards ‘coal and coke, | 


increase 


























“* 


gr re 3 


l; 


vith order 





August 29, 1914.) 
“oe UCT 


materials at prices nearly 20s higher, owing to the 
iden failure of many C ontinental contracts. Rails are 
‘ee in sympathy, but mills are not so well supplied 
aye “- and fresh business is reported difficult. Em- 
‘\vment is only moderate and very uneven, and 
ae now making its appearance. Employers in 
oneral are doing all possible to keep works going and 
- an employed, if only on short time. Banks maintain 
the old facilities, but dislike increasing them. Very 
. w people locally have availed themselves of the 
moratorium as far as is known. 
~ Manchester is already feeling the pinch of unemploy- 
ment, and the Unemployment Committee there had re- 
ual 2,500 applications for relief up to Tuesday even- 
.¢ The Lancashire cotton industry exports four-fifths 
fits production, and the dislocation caused by the war 
- eo great that short time and wholesale dismissals are 
the inevitable result. The Manchester Guardian, in 
4 scussing the cotton market on Wednesday, says that 
‘here is an almost entire absence of new orders. 
‘Spinners,’’ the report continues, ‘‘ are delivering a 
‘ew lots against contracts, but it is unusual to be asked 
for a quotation either for home or export trade. It 


distress 15 


‘appears that a majority of mills in Oldham are stopped 


Jready.’” This is in full accord with the report of our 


Manchester correspondent, who writes as follows :— 


; ‘ . 
i] aSSING, 


j 
j 


Sarcely any new business has been attempted, and a steady 
esening of production has occurred. At the moment it is 
whether more than a third of the spindles and looms 
This means much unemployment, and the trade 
unds are being depleted by out of work pay. Buyers 
fuller deliveries of yarn and cloth, and goods 
on a freer scale, chiefly to India. Any de- 
ment in this connection is checked by the high rates for 
rance. Some weaving sheds have closed down for an in- 
nite period, and others are working a week and stopping a 
nning the American section is doing worse than 
the mills engaged on Egyptian cotton. Companies with a 
small paid-up capital and big loans are very 
kwatdly situated. It is too early for serious difficulties to 
ne concerns will probably be badly hit by the 
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re now taking 


re being shipped 
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Reports from the Bradford wool market show that 
rders are small, except in the case of low crossbreds, 
where Army contracts have created a brisk demand. 


1 1 
th 


he meantime spinners are very quiet, except for 
ork In connection with Army contracts, and there 
sa large amount of machinery standing idle. In 
the Huddersfield woollen trade the Yorkshire Post 


‘'eports a slight improvement since last week, but new 


usinéss is at a low ebb and little overseas trade is 
Most of the mills are said to be running at 
east three days a week, but in many cases a portion 
of the working time is employed in making plain goods 
‘orstock, and not in meeting actual orders. At Hawick, 
ne centre of the Scottish textile industry, one or two 
arge Arm) orders have been received ; but varn 
dyeing is at a standstill, while the majority of hosiery 
Nanulacturers are without new contracts and are on 
= ma ; | coe from Middlesbrough state that 
— -ngland and Cleveland pig-iron market 
a ae and are 74d below last week’s quo- 
* *rome consumption continues fair, and coast- 
S passing, but stocks have increased greatly, 
rs to be doubtful how long makers can 
‘urnaces going. The jute trade, as the 

rtiser points out, was in a bad position 


4 tor 


for 


short 


brol 
wf ha if } 


Ke out, a period of dear jute and a 

a orcers having forced employers to keep 
nt and the trade was just looking forward to 
“nt of the new crop from Calcutta. The in- 

at the moment, both by shortage of 


the dislocation of international ex- 


ae ‘nother Dundee industry, the jam and con- 


“iness, has been hard hit by the high price 


1... © Prospective restriction of consumption. 
it a “ports are sufficient to give some idea of the 
sla ee: reat industries, among which the Lanca- 
Many «mall ;. " de is, perhaps, the worst sufferer. 


oer 


‘ 
hit 
as iT ‘ } 


“ Prosperous concerns. And, of course, 


> In various parts of the country have 
They cannot stand the racket as 
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small folk cannot go for aid to the Chancellor of the 
Exchequer. For instance, manufacturers and traders 
in fancy goods, jewellery, and other luxuries and semi- 
luxuries, small furniture dealers, tailors, and to some 
extent printers and builders, will all feel bitterly the 
stress of war. We heard the other dav that the skilled 
men who make Tunbridge Wells ware—a pretty art 
much patronised by visitors—are on half time for the 
first time in summer since the Crimean War. There are, 
of course, brighter spots. The Belfast linen trade, for 
instance, is doing satisfactory business, and naturally 
all industries connected with armaments and the muni- 
tions of war are busily employed. A marked improve- 
ment has also taken place since last week in the con- 
dition of the fishing industry, which at the time of our 
last issue was paralysed. Under a Government 
guarantee the steam trawlers of Grimsby and Hull have 
partially resumed operations, with the result that fish is 
again fairly plentiful on the Billingsgate market and 
prices are easy. For the present a portion of the 
unemployed will be absorbed by recruiting; but we 
fear that if the war lasts long, even the 
lavish Government provision of relief work will not be 
able in the months before us to prevent the ranks of the 
destitute and workless from being swollen to terrible 
proportions. Nevertheless, England is happy in com- 
parison with other belligerents. And those who feel too 
lugubrious about ourselves should turn to the last 
pathetic letter sent us by a Vienna correspondent. 





most 





THE STOCK EXCHANGE. 
(FROM A CORRESPONDENT.) 


Business during the past week has been on a slightly 
better scale. Brokers and jobbers have been dealing— 
certainly with great caution, but with increased readi- 
The moratorium is less of a terror than it was. 
Familiarity with the question of risks entailed by pur- 
chases and sales begins to rob the prospect of its 
apprehensions. Nobody knows what will be the posi- 
tion when the Stock Exchange reopens; and there are 
still a number of brokers, at any rate, who decline 
absolutely to effect any transactions at all, on the 
ground that, at the time of reopening, a cash bargain 
entered into during the interregnum may land them 
into loss through the failure of one side or the other. 
They maintain, in effect, that the chance of making 
£1 5s at present is not worth even the seeking, when 


ness. 


| 
| 
| 


out of it there might arise a loss of twenty times the 


amount when the ordinary machinery of the Stock 
Exchange is re-established. 


Others, however, point 


to the fact that, with everybody in the same boat, it is 
a fair business risk to take such orders as happen to 


come their way, and which serve to break the mournful 


monotony of sitting in the office with nothing to do 


except to write consolatory letters and to discharge 
duties which are in every case disagreeable. 

The Stock Exchange Committee meets every day, 
but up to the present there has been no plan for re- 
opening the markets. Steps are being taken, however, 
to localise, if possible, the various roots of the trouble, 
and a number of leading firms are preparing rough 
estimates of the amount of stock open in different 
markets. At the beginning of the week certain adven- 
turous spirits proposed the starting of two or three 
markets in the street, but the now universal fear of 
setting up a market in the true sense of the word, lest 
such action should inadvertently bring about a panic, 
has so far restrained the carrying of this intention into 
effect. At the same time the laborious transaction of 
business by telephone and perambulation gives point 
to the frequently expressed wish that some kind of a 
hall might be engaged for the purpose of cash dealing's 
in stocks and shares. This desire is widespread, and 
were it not for the official fear that markets might be 
created the Committee and managers of the Stock 
Exchange would possibly listen to representations 
favouring the use of the Stock Exchange checking 
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room for this purpose, even though they might keep 
the floor of the House itself unprofaned. Members 
have been asked to keep their offices open from 11 to 
3 and from 11 to 1 on Saturdays, instead of closing 
down altogether, as some of them had already inti- 
mated their intention of doing, the reason for this 
being that questions arise daily in regard to the pas- 
sage of stock from one hand to another. 

Quotations remain much about the same as they 
were, save that Mexican Rails are better on the week, 
the news from that country stimulating the efforts of 
bears to get back their stock. Interesting develop- 
ments arise from week to week. Many people who 
have been bulls of stock are now trying to close their 
commitments at the last making-up prices, or, where 
they bought the stock some time ago and have not 
yet had it delivered, they, in cases, are doing their best 
to get clear without loss. As regards the former, there 
are too many people on the same tack for it to be 
generally adopted, but in the case of the latter, the man 
who bought stock, say, in the middle of July, and who, 
not having paid for it, is still without delivery, con- 
tends that he is perfectly justified in asking to have 
the bargain cancelled at the same price. But the jobber 
who is short of this stock is not always willing to agree 
to this proposal, claiming that the client has the put 
and call of him. Such questions do, at any rate, give 
client, broker, and jobber something to 
wrangle about, but actual business is occasionally put 
through. With one order this week a firm of brokers 
doubled its total takings since the war started. In 
another case a jobber made a turn of £116 5s on a 
single bargain in a large amount of stock. The fixed 
scale of commission is not always adhered to, and 
brokers here and there are pleasantly reminded of the 
general sentiment by their clients’ agreeing not to take 
advantage of such concessions as in ordinary times 
they would claim as a matter of course. ; 

It may be of interest to give a short list of some of 
the stocks that are wanted just now, and the following 
table shows certain securities which could have been 
sold a couple of days ago. Conceivably, of course, the 
jobbers by this time mav have filled their requirements, 
so it must not be taken for granted that because there 
were buyers on Thursday, the stocks may be still 
wanted to-day. So far as prices are concerned, these 
are matters of negotiation, but for the basis of dealing, 
quotations may be reckoned at about two or three 
points below those which ruled when the House closed 
on July. 30th. 

Montreal 4 per cent. stock, 1932. 


New Brunswick Railway 4 per cent. debenture stock. 

Ontario and Quebec 5 per cent. debenture stock. 
_Qu'Appelle 4 per cent. debenture stock. 

Quebec Central Railway 34 per cent. debenture, 1962. 

Otago Harbour 5 per cent., 192I. 

Cape 4 per cent. bonds, 1881. 

New Brunswick Province 4 per cent. 

Newfoundland 4 per cent., 1913-38. 

Queensland 33 per cent. 

Queensland 4 per cent. bonds, 1915. 

Brisbane terminable 44 per cent. debenture. 

Canadian Pacific 5 per cent. 1st mortgage bonds. 

Anglo-Argentine Trams 4 per cent. debenture. 

Calcutta Tramway debentures. 

Mexico Tramways Ist mortgage bonds. 

Consolidated Gas of Baltimore debentures. 

San Paulo 5 per cent. debentures. 

Westminster Electric Supply preference shares. 


. 


420,000 of the 3} per cent. issue being 


panies. 


| Stock Exchange. 
th 


to find takers of the stock at 68. 


securities, are also easy to buy at about the middle 
Prices of July 30, but are almost impossible to sell. 
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In the foreign market, Uruguay bonds are better, 
wanted at 
about 663, while there were buyers, too, for the Fives 
at 94. The news from Mexico has brought out buyers 
|| of the bonds of the Mexico Tramways, Mexican Light 
and Power, Northern Power and Electric Light com- 
i . . : 
| Electric supply debenture stocks are in almost 
| as keen demand as they were before the close of the 
Consols are given as 68-70, but 
|| though there are plenty of sellers at 70, it is not so easy 
| Practically, all gilt- 
| edged stocks, like London County issues and Colonial 
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Home Railway ordinary stocks have ee ‘ 
presumably for account closing purposes—RB; — 
" 2 | —Drighto: 
at about 71, Chatham, 10}; Great Northen 2+ | 
. . - - *LNern deferra, P 
2; Great Western ordinary, and M ar i 
deferred, 58}. Business in mining shares hac age a 
ae a . *SeS Nas dwind|, 
to a minimum, but in rubber and jn oi} < se at 

° ° *GAies Ler 
a little going on over the telephones. 

A good amount of business has been done ip ha t 
shares, and dealing quotations are available ip spe t 
ber of the leading issues. In most of the follow:.. a 
both buyers and sellers can be accommodated ronr, . 
about the prices given, which are in all cases below « ' 

™ : ” VU “ 
quotations on July 30th :— 
Present 

Share. Price. July 30. Fall 

Capital and Counties............ 274 .. 30h 1. 3 

TAO7ES cccccccccccccscscoccces 24 2. BM 3 
London County and Westminster 18; .. 20} ., 
London City and Midland ...... 7) .. . a ; 
National Provincial (£10 10s).... 30 .. 343 .. 4 
National Provincial (£12)........ 32 .. 39 ., 7 
CGE GM “wacewsiccevcas SI .. 31}... 4} ' 


shillings higher than the middle prices we have gi) 
and sellers can realise, if they wish to, at about th 
same margins lower. In other words, Union of Lo». 
dons, for example, are actually 26}-274, while C 
ties are 18-10. There are buyers, at the time 
writing, of National Provincial shares, ten g 
paid; though, on the other hand, for the £12 paid 
shares of this bank sellers predominate. Incidentally, 
it may be observed that the National Provincial Bank 
of England, according to City gossip, has provided 
something like 250 men for the colours in connectiog 
with the war. 


Buyers in most cases can get the shares at five 


' 
uineas 





ALIEN FRIENDS AND ALIEN ENEMIES. 
(FROM A LEGAL CORRESPONDENT.) 

THOSE aliens, especially Frenchmen, Russians and Bel 
gians, who have made this country their home or plac 
of business, and have not taken out a certificate 
naturalisation, do not like the stringent terms ol the 
Order in Council made under the Aliens Restrict 
Act, 1914. Necessity has produced a strange addition 
our law. So far from the laws being silent, the lawyers 
have a fine crop of emergency legislation. Aliens a 
either alien friends, whose sovereign or State 3s } 
peace, or alien enemies, whose sovereign or State # 
at war, with his Majesty. Any alien residing 1% 
prohibited area, and an alien enemy, wherever i 
dent, must register himself and his family with o 
police ; where he is a lodger his landlord must regs 
him. The prohibited areas are set out in a sche” 
extending to many pages: in Essex, lor exami 
there are five municipal boroughs, ¢ helmsford, ¢ , 
chester, Harwich, Maldon, and Southend-on-Se 
eleven urban districts and eight rural districts. © 
alien enemy may not reside in the prohibited oan 
all without a permit. And the Secretary ol! State ma 
by order, require any alien enemy to reside ” * 
place he likes or deport him. An alien enem) yoy Na 
travel more than five miles from his registered — 
unless furnished with a permit, which 1s not bi ye 
a period exceeding twenty-four hours, unless hs 
of business is more than five miles from his regis") 
address. Any person who is reasonably suspect. 
having acted in contravention of the Order a 
taken into custody without warrant by an aliens 0” : 
or a constable. ~ Search warrants may be gram” 

. : 7 . ; . he L nited King 
police officers. No alien may land in the Vn ot 
dom except at certain piers and jetties in one attest 
teen approved ports, and an alien enemy, not _— oa 
of war or a child, may not land anyw here unless | 


° ° ° e F . % mente ° of State tor 
vided with a permit issued by the Secretar) + eave t 
Foreign Affairs. Alien enemies may NO. 4 


ns ° aller nay en 
country without a permit, and no alien M8 


except at the approved ports. - _*” 
Any person who fails to comply with any Fy a Blt 

of the Order is liable on summary conviction ©. 

not exceeding 4,100, or to six months’ impr" 
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The provisions of the Order are numerous, and an 
np cafe must give it considerable study. © For | 
will be liable to conviction if he refuses to 
anv question reasonably put to him by an 

' An aliens officer may be any person 
1 for the purpose by the Secretary of State; so 
the only safe course will be to answer any question put 
to him by anvone. Any person of foreign appearance 
a constable full of ‘* reasonable suspicion,’ 
and haled before a local Bench for failing to comply | 
with the Order, if he asserts that he is not an alien | 
If the constable says :—‘‘ I think this | 
fellow is an alien,’’ that is sufficient. The onus is on | 
the unfortunate defendant. What must he prove? 

The rule at common law is that an alien is a subject 
of a foreign State who has not been born within the | 
allegiance of the Crown. The defendant may assert | 
that he is not the subject of a foreign State; but this | 
is not likely to help him. He must prove that he is a 


| 
| 
natural born British subject, or, in the jargon of the | 


alien to be 
instance, he 
answer 
hens officer. 


wNno unter 
rer 


just prove it 


law, deemed to be such. He may produce instanter a 
British birth certificate, a certificate of naturalisation, 
or letters of denization; but even in this case he will | 
| probably be remanded to produce evidence of identifica- 
ton. Our own rule that a man born on British 
territory is a British subject has one advantage over 
the Contine sal principle of nationality by descent— 
facility of proof—but there are othe- conditions result- 
ing in British nationality which are more difficult to 
\establish. By statute a person whose father or paternal 
| grandfather was born within the Dominions is deemed 
| tobe a natural born British subject, and so is a person 
born on board a British ship of war and on board any 
@ other British ship outside foreign territorial waters. 
On January 1, 1915, the British Nationality and Status 
m | of Aliens Act, 1914, comes into operation, which con- 
® | solidates and amends the present law of nationality and 
nationalisation. But with a few unimportant exceptions 
the Act does not affect the status of any person born 
hefore the commencement of the Act. 
No doubt this emergency legislation is quite neces- 
sary. The authorities mav find it difficult to distinguish 
lien enemies from alien friends, or even have reason 
0 keep strict watch on some alien friends. But the 
‘trict provisions inevitably embarrass not onlv alien 
‘riends who are the subjects of the nations with whom 
d, but also some of our own citizens. It is 
to be hope d that the Order will be used with discretion, 
for is a popular mania in time of war. 


we 9 allie 
@ are allie 
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Notes on Business and Finance. 


a 


The Treasury Bill Issue.—The Treasury bills tendered 
OT On Wed ne sd t\ again met with a good re sponse, the 
applications r y 

pplicat Is reac hing £:40,193,000 for the £:15,000,000 


7 bills. The aver: age rate at which they were allotted 

"AS 43 15s 6.09d, against £3 13s 1.42d for the pre- 

” 5 cek’'s issue of an equal amount. The lowness of 

tig. | is due to the large resources which the banks 

Be 2 ances, a the result of the handing over to the 

he : . id of the pre-moratorium bills prev iously 
- wd : m irket. While this condition exists the 
cn St b — st way of borrowing is by means of 
Sie? eee it has the disadvant: age of shortness 
oc usual table in the banking section of this 
Me fan a. that £ £ $,000,000 of existing Treasury bills 
; fe efore the end of the year and another 
d de on January 14th; these are the only issues 
sf irt from the two £15,000, 000 issues, 


§ as yer SATE X£:7,100,000 of bills held privately. It was 


pe out of last week’s £15,000,000 issue 


i a uld be employed as a loan to Belgium, 
; ae. oe ly this announcement was followed 
y a ‘tely Dy news of the German demands of 


\ pu ae Brussels and the Province of Liége. 
cement that the two have nothing in 
on m 4 

a ‘ave had a reassuring effect on some 


| financial system at that time, and brought 


"| upon us will be negligible, 


| than in the form of a credit 


| direct was dated July 23rd, 
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nervous people. Without being thought 


pessimistic, we may perhaps point out that 
drain of gold from this country to the 


the French 


unduly 
it was the 
Continent in 


DE 


wars which proved the undoing of = 


about . || 
suspension of specie payments. So long as the loan is is || 
used in the form of a credit here for the purchase of || 
food and other supplies from this countrv its effect 
but we 

gold abroad for the payment of Bel 
in other directions, for which her own credit 
pledged. In the present state of affairs it 
folly to make a loan to Belgium on any 


‘annot afford 1 o ship 
lzium’s obligations || 
must be 
i uld be |] 
terms other 

against hi she may |} 
draw supplies for Antwerp. 


The Position of the Reichsbank.—The last return | 
of the Imperial Bank of Germany which we received | 
but the Algem: en Handels- 
August 15th. These 





blad gives the figures for con- 
verted into sterling, with the addition of the figures of 


July 23rd, are set out below :— 


July 23, August 15, | 
1914. 1914 
ASSETS. £ £ 
Gold and silver coin and bullion...... .... 84,569,800 79,511,000 
Treasury Motes ....ccccccccccccccecs ..---| 93,273,900; 6,337,606 
Notes of other banks ...ccccccccccsces ...| 2,005,300! 1,591,700 
IIE cb. décdundundéicdduscedcaes 37,544,600 221,299,200 
pO EE ee Eee eee er Pe ee Cee Ty 2,510,000} 9,049,200 
I «i ciciccdencdsasenddarde casi 16,540,900 10,031,000 
Te ee 10,020,400; 11,051,500 
LIABILITIES. 

Notes in circulation ......c.0...-e:: .... | 94,544,750, 194,096,500 
DepeetRs ccs cccccccccccccsccscecccessecs 47,198,200) 127,587,700 
CS oc cctedeccbedtndewescaenns 1,998.200} 4,513,200 


The gold held on 
£°7,600,000 more 
o~ . . 

to the inclusion of 
advance in “ bills 
corresponds to the 


sé 


August 15th was £75,426,000, or 
than on July 23rd, due, no doubt, 
the ‘‘ war chest.’’ The 
discounted ’*’ and ‘‘ deposits ”’ 
growth in ‘‘ other deposits ’’ and 
other securities,’’ in our own Bank return, but the 
effect of the German plan of lending upon anything 
and everything is marked by the opening of spec ial 
banks to deal with this business, hence loans én not 
stand at a high figure. The Reichsbank has secured con- 
trol of the gold in Germany, and depositors can only 
hoard bank notes, which were prepared in great quanti- 
ties. They are inconvertible, but their depreciation was 
checked, as far as internal transactions were concerned, 
by fixing maximum prices. Every shop which would not 
accept the notes or endeavoured to raise prices was im- 
mediately closed by the authorities. Everyone who 
was short of money could raise a loan on any of his 
securities or property from the bank, which issued notes 
against them, and special branches have been opened 
to deal with this business. A moratorium has thus 
been rendered unnecessary. The whole position, there- 
fore, has been placed upon an artificial paper basis, 
dependent upon the credit of the Government. That 
our less drastic methods will prove much better in the | 
long run we cannot doubt. Germany’s method is no | 
doubt imposed by her present state of financial isola- 
tion, but its ultimate effects cannot fail to be disastrous. |} 


| 


st effects || 





Securities and the Pre-War Slump.—The fir 


of the war upon that part of the national we uth which 


is invested in Stock Exchange securities are shown by || 
. + . . 1 > ’ a ‘ r > | 
the figures published in the Bankers Maguien for Sep- 


tember. In place of the customary monthly record, the 


period covered by the figures is limited to the 1o days 
between July 20th and July 30th, since when the Stock 
Exchange has been closed. In those 10 days, before 
market 


the declaration of war, the shrinkage in the 


value of stocks was no less than 


of our contemporary 


387 representative 
#,188,000,000. The calculations 
work out as follows :— 
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Aggregate value of 387 representative securities on £ 
Sete OE; BONA saccnccscccucucessecsaccscsee SURO 
The same at July 30, 1914.... ........2ee0eeee2+- 3,182,717,000 








































Decrease (in ten days) ....... 187,992,000 


The slump spread through almost all sections, the 
severest sufferers being British Funds, Foreign 
Government Securities, American Railways, British 
and Colonial Railways. The record of some of these 











stocks given by our contemporary is instructive. We 
append a few examples :— 

Market Values, 1914. 

; soatniinniviteagbiente Decrease. 
July 20. July 0 
c . £ £ | % 

9 British and Indian Funds. .......| 670,355,000 646,101,000 44,254,000 | 6°4 
31 Foreign Government stocks ....) 746,677 000 | 699,155,020 47,522,000 | 6°4 
17 American Railway shares ...... 346,085,000 318,335,000 27,750,000 | 8°0 
2% British Railway ordinary stocks 269,513,000 | 255,866,000 13,647,000 | 5:1 
9 Railways in British Possessions) 83,686,0,0, 176,377,000, 17.309,000 | 8°7 
15 South African Mines........ 55.458,000 45,699,000 9,759,000 17°6 


ae RE Pe : 


It must be remembered, too, that by July 30th most 
of the quotations had become merely nominal, and 
securities could not have been sold at the prices named. 
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The Home Crops.— Harvesting has made _ rapid 
progress during the last week, large quantities of corn 
having been cut and carried. The weather has remained 
very favourable, and the quality of the corn is above the 
average. Samples of new wheat are becoming fairly 
plentiful on the markets, and their condition is generally 
excellent. Prices have not maintained their former 
level, as business is gradually assuming a more normal 
character. In many of the southern counties harvest 
operations are almost completed, and in the Midlands 
another week will see the major portion of the cereals 
cut and stacked. Scarcity of men and horses, owing to 
the war, has delayed operations in some parts, but, on 
the whole, the shortage has not been greatly felt, while 
a feeling of mutual help has lessened the inconvenience. 
Assistance has also been rendered from other sources, 
it being universally realised that the crop should be cut 
and carried as speedily as possible. Barley and oats are 
turning out extremely well, the improvement in the 
latter crop being very marked indeed. The potato crop 


is a very satisfactory one, and provided that the weather 


an 


; mee 
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remains favourable a slightly above average yield may 
be expected. The roots are beginning to feel the want 
of rain, and little growth has been made during the past 
few weeks. Mangolds are generally better than either 
swedes or turnips, and should yield an average crop. 
Catch crops remain very satisfactory, especially cab- 
bages and vetches. 

















The Drug Crops and the Drug Market.—One of the 
most striking immediate effects of the war on a neutral 
country like the United States was an immediate and 
rapid rise in drugs, of which some interesting details 
were published in the American Druggist and Pharma- 
ceutical Record. The war occurred at a time when 
three-fourths of the European botanical drug crops 
were being harvested, and when Asiatic and African 
drug crops were generally waiting shipment through 
the Suez Canal and Mediterranean Sea. America, it 
seems, produces very few drugs of any consequence 
except cascara sagrada bark, fir balsam, saw palmetto 
berries, goiden seal root, senega root, ginseng root, 
peppermint, spearmint, and tansy oils. The difficulty 
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Even such European ports as have not already been shut 
off are not shipping their principal drug commodities, 
because of prohibitive war risks, marine insurance rates, the 
danger of seizure by war vessels, and the refusal of the 
banks in these centres to discount bills for lading, 
hitherto. 

Glycerine, potash, saltpetre, and carbolic acid cannot be 
shipped, under any circumstances, as they are deemed “ con- 
traband of war.’’ The prices of these and manv other 
chemicals have been so much affected by the war that no 
quotations are made on them at all. Most of the German 
synthetic preparations have advanced in price, and all 
quotations are made subject to change without notice, no 
contracts of any sort for future delivery beine accepted, 
whether on chemicals, proprietaries, or botanical drugs. 
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In addition to these troubles arisin from 
shipments of drugs from and to Europe +t 
the drug market were aggravated by the 
revolutionary disturbances in Mexi: 
importation from Mexico of be 
Tampico sarsaparilla root, and the 
can’’ saffron flowers from Mexico. 
drugs, according to the Record, wh: were react 
the United States after the outbreak of war estat 
from Japan, China, India, and other 0; ental tr 
across the Pacific Ocean.  Althoug! 
adds our contemporary, will probably 

long time to some, shippers of dru 
Northern Africa, Arabia, Syria, and P 
risk their cargoes in the Mediterra: 
fact, the fear of seizure and confiscatio 
even on the high seas, is growing to s 
as to curtail shipments from all parts 
minimum proportions. 
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Unless, therefore, some arrangement is y me 
through Congressional enactment, for the Ameren 
registry of foreign-owned ships, 
as all other marine commerce, is likely to come to a 
still. Until cabling and shipping facilitic 
withdrawn,. have been at least partially restored, the Uni: 
States will, therefore, be deprived of new <upplic 
leading drugs. Although this shutting off of the suppl 
has occurred too quickly to permit of extensive speculatio, 
by domestic drug handlers in foreign stocks, it is expected 
that considerable speculating in existing supplies here y 
take place before all American-held stocks sre exhausted 
Meanwhile, extraordinary and well nigh prohibitive 
will probably prevail. At the moment, it is impé 
name ‘a price for any of the foreign-produced drugs which 
will hold for an hour, as market quotations for all such 
articles are being advanced every minute. 
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London and Hamburg are the two great drug markets 
of the world. It seems at least possible that in this 
matter London may make up for some of its losses 
through the closing up of Hamburg during the period 
of the war. 





The Hamburg-Amerika Ships.—There were rumours 
in New York in the middle of the month that the 
directors and officers of the Hamburg-Amerika line 
were endeavouring to borrow about one million sterling 
by means of a lien on the ships tied up in New York 
The telegraph line between the United States ane 
Germany has been cut, and communication is only ope: 
through neutral countries, such as Scandinavia ane 
Holland. But it is admitted that the idea of creating 
dummy corporations for the purpose of buying ships 
and placing them under the American flag will have t 
be abandoned. According to such international law . 
still exists, a transference of merchant vessels from 4 
belligerent to a neutral flag in time of war must yA 
genuine transaction—an out and out purchase. we 
jealousy of American shipbuilders has hitherto mi 
tained the legislation which has practically Pe 
foreign-built vessels from being bought and operas 
by American shipping companies under the a a 
flag. The passing of the Shipping Registry neal 
an end to this, and also enables foreign-built ve ” 
to engage in the coastwise trade. Solicitor Jo al 
of the State Department of Washington, has given 
the following expressions of opinion, which we 


, Se ed .y no doubt 
duce from the Journal of Commerce, as they nm 


rica 


repr \ 


ini : . . ew dresident Wilson's Gover™ 
of making and obtaining shipments is thus explained :— | accurately state the view of President 


ment :— | 
demand that 


Requirements of international law at 
transfer of a vessel shall be made in 


a blo ka Jed Ss 
. . . — . lec] ied, nowe’ 
while the ship is on the high << He de sa hat the #! 
at wi is limitation it simply is necessary “7. 
that with this limitation it simp) ee eo eee 
be made in good faith, with no inten 0 aad 
sequences to which an enemy would be « ae © oath 
no understanding ‘‘ expressed or tacit tar © 


be retransferred after hostilities. rant ships ft! 
The right of neutrals to purchase ™ ae ig, indee® 

. 7 . . se = ‘ D n, ‘ Ss, a 
belligerents in time of war 1s based up in time of * 


‘ 


a part of the right of neutrals to continu 
to trade with belligerents, which rignt 1s 0 
ject to certain exceptions, relating Princ Ps alligerents is 
and blockade. This right to trade with Dells 


undoubtedly 
ul 4 ahatt 
to contran® f 
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jthough not ratified by the signatory Powers, includ- 
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the vendor.”” In 


been produced in 
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nition, although, on occasions, it has been | 
he N wpoleonic wars the French and British | 
assu i to dictate the trade in which neutrals | 
‘emitted to engage with the belligerents, and | 
m tradirg with belligersnts altogether. | 
es met with the firmest resistance on the 
ment at the time, and after the occasions 
hem had passed the English Government 
robate and abandon them. 
neutrals should not be interrupted by 
The right of the citizens of a neutral 
merchant belonging to the 
belligerent with certain well-defined excep- 
said to be of well-nigh universal admission. 


vessels 


‘tor holds that the London Convention of 1900, 


‘ted States, confirms rather than denies his | 
He says that the Convention does not change 


‘ral rule ‘‘ that the sale of a belligerent vessel | 
tral in time of war is valid where such sale is | 
in good faith and divests all title and interest of | 
fact, the Declaration of London, to 
ie Allies adhere, restates the position long main- 
by the United States, Great Britain, and most of 
ther maritime nations. 


' 
the 
| grain was held up owing to the lack of ships and to | 


Effects of the War in Spain.—A good impression has | 
writes, | 
the authorisation issued by the British Government | 
of coal Spain. The Spanish | 
Government is bravely facing the many difficulties of 
monetary situation. The Premier, Senor 


Madrid, a correspondent 


r the 


to 


export 


the presen 


| 
| Dato, and the Finance Minister, Senor Bengallal, have | 
| both returned to Madrid 


and held several Cabinet 
New regulations have been issued exempt- 
duties native and foreign coals, cereals, 


x uncils. 


ng trom 


;minerals, flour, corn, and corn stuffs, and diminishing 


the 50 per cent. duties on other articles. 
Spain is well off in food. Asturias and Galicia 
provide more meat than necessary. Castile is rich 
ngrain and the nourishing ‘‘ garbanzos.’’ Murcia and 
Valencia provide fruit and vegetables, Andalusia and 
tstemadura oil. Spain has been favoured this year 

splendid and abundant harvests. Official and 
ate advices foreshadow for the autumn an equally 
uslactory vintage in most provinces. Quite recently 
> Minister of Finance, in an important conversation 
tn the Governor of the Bank of Spain, dwelt at 
ngth upon the petitions that several national and 
‘oreign societies had lodged in his Department for 
eater banking and trading facilities. It is almost 

ble for the South Americans to cash a cheque 


On the whole, 





pain at the present moment. It appears that an 
ireemen? } we . . ° 
sreement has been made to regulate banking relations 


With Snanijc} ae — : ° ; - e 
i Spanish American States by lodging a sufficient 


n Spanish gold in Havannah and Washing- 
the amount that the Bank of Spain will 
sary for its advances. In the same way, 
Government will give facilities for pay- 
“ne remittances required by the members of the 
se plomatic corps. One of the greatest diffi- 
ie Spanish Government has to face is the 
te incurred by the influx of Spaniards of all 
returt 'g from abroad and applying for assist- 
being found for them all over Spain 
er of Public Works in railroad construc- 
planned ; and a large number will 
-oved in reclamation of wastes. In the 

nm may profit by the return of many 


es ne native soil. Emigration from Spain 
ia ome a serious problem. 


Another corre- 

a ‘nites :—"* Last week Count Romanones, the 
es. Liberal party and lately Prime Minister, 
tek the Diario Universal of Madrid, 
te lone tty to abandon its neutrality and throw 


» +h 
'. e 


tes - 


| ies i Entente; he was sent for by the 


gg, enterview of an hour, in the course 
Rees he t | d we - to have assured his Majesty that 
he party. cy. *GYecated would have the support of 
: ‘sequently Count Romanones visited the 
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| gold had to be exported to meet habilities abroad. 
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present Premier, Sefior Dato, and both were separately 
received by the King. Eventually Sefior Dato ane | 
nounced that Spain wou'd maintain her present neu- || 
trality. The above story was told in last Saturday’s 
Paris Temps.’’ As Great Britain is Spain’s best cus- | 
tomer, while France is her banker and the source of | 


the inspiration of much of her contemporary literature 


and learning, there can be little doubt on which side 
Spanish sympathies lie. 








Roumanian Trade and Preparations. 
Roumania was not actually engaged in 
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very serious, and the year 1913 was a per! 
treme anxiety. In a consular (Cd. 
prepared by Major Baldwin, our Consul at Galatz, em- 
phasis is laid on the ruinous results of the war bet 
the neighbouring States. loreign banks had re 
their credits, and this, together with the withdray 
of their deposits by a nervous public, had forced the 

local banks to strengthen their reserves by calling in |} 
loans and refusing to make fresh advances. [he con- 
stant fear of the reclosing of the Dardanelles rendered | 
financial acute. The { 


report ” 45-1 
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crisis still more 


cd 


export oO 


freight rates; consequently, there was a 
scarcity of foreign bills, and considerable quantities of 


Che result was that money and credit became almost 
unobtainable, and trade suffered in all its branches. A 
temporary improvement followed the termination of 
the first Balkan War in May, but with the outbreak of the 
conflict between the allies a few weeks later the whole 
economic life of the country was once more thrown into 
confusion. Practically every able-bodied man not over 40 
years of age was called up for military service, and 
the harvest had to be gathered in by the women and 
old men. A moratorium was declared, and remained 
in force for three months, although it should be said 
that its effect, which to a certain extent had been anti- 
cipated, was not so serious as might have been ex- 
pected. Even after the termination of the war and 
the signing of the Treaty of Bucharest matters im- 
proved but slowly. The prolongation of the Greco- 
Turkish conflict hindered the export of grain, as Greek 
shipping, which is an important factor in the Danube 
trade, could not pass the Dardanelles. The return 
of the troops was, moreover, marked by the outbreak 
of cholera, and trade, both internal and foreign, was 
impeded by the stringent measures which had to be 
taken to prevent the spread of the disease. At the 
same time, the continued dearness of money abroad 
compelled the local banks to husband their resources, 
and prevented them from giving to trade and industry 
the assistance of which they were in need. Major 
Baldwin’s optimistic expectations regarding the imme- 
diate future are worthy of note, showing as they do |} 
how serious the effects of the present European | 
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struggle are likely to be. Writing a month or two 
he states that things are now beginning to | 
approach their normal condition. ‘‘ The harvest of || 
1913 was good, and the weather conditions of the || 
autumn and winter were very favourable to a heavy 
crop in the present year. Money has become cheaper 
abroad, confidence has been restored, and the banks 
are pursuing a liberal credit policy towards merchants 
and manufacturers. The prospects are brighter than 
they have been for some time, and the country Is 
rapidly recovering from the depression from W hich its 
trade and industry have suffered during the past year. 

These anticipations must of necessity prove totally 
wrong, and Roumania, along with the rest of Europe, 
must look forward to a period of extreme anxiety and 
commercial and financial depression. The Board of 
Trade has been informed that already the Roumanian 
Government has _ prohibited exportation from 
Roumania of all transport including car- 
riages, carts, motors and accessories, bicycles, and all 
transport animals; also gold coin, petroleum residues, 
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foodstuffs, and vegetables, except maize, flour, beans, | of rigid censorship, and it seems pro) ble thes 
peas, lentils, and all forage. striction of the freedom of comm: at the +. 
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to no small extent the difficulties 4; pte 


| 
. ° re storing 
: : | channels. For instance. an annour 5 
Pauperism in July.—July normally shows the lowest | ; stance, an annour 


trad 
ar 


ment in ‘ 
cs a 4 44 if) ef . 
ing terms was issued last Thursd: y a 


rate of pauperism in the vear, fine weather and the ; . “pe irom the 
ate of ee - yes . : or the High Commissioner for the Union of < Olice of 
opportunities of casual employment combining to| — «, The High Commissioner { ton Of South Aries 
a or the I'n} . 


diminish the need for application to the guardians. In 
July, 1913, the ratio dropped as low as 16.4; the return 
just issued by the Local Government Board shows that 
for the current year the July rate was 16.6, which repre- 
sents a decline of .1 per thousand by comparison with 
the previous month, whereas between June and July, 
1913, the fall was .4 per thousand. It is not surprising 
to find that the difference was marked in the last week 
of the month. Comparing the number of paupers on 
July 25, 1913 (the last Saturday), with that of July 26, 





Africa has been informed by his G: 
introducing a scheme for advanci INS Up to 50 per cent 
the normal value of wool, mohair, skins aa 
deposited at the Government warehouses ot Come Ton 
Port Elizabeth, East London, and Durban. Th; aa 
has been taken owing to the closing of the Cos = 
markets to these commodities, and 
tinue until more normal arrangements can be made fre | 
their disposal.’’ This seems to indicate Saal 


that the Soy'! 
African banks are not able or willing to make nivel 
GaQV ances 
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1914, the percentage increase amounted to 1.9, which | on produce at the present time, while over hee 
represented a rise in numbers from 606,992 to 618,349. require much of this produce for th: manufacture 4 
aon VtUiet Of 


Of this 618,349 paupers, 371,346 received outdoor and 
247,003 indoor relief. The figures for each month 
since the beginning of 1913 and the average rate for 
the five years 1908-12 are as follows :-— 


articles for which orders are already in hand. Wil 
closer co-operation and freer communi og tween 
South Africa and London it should not be diff ee 

arrange for the shipment of South African ered ; 
gold de posits in Pretoria provide a means of paym 


and it remains for London banking interests to ctes 


Cte 


The |) 
Ratio per 1,000 Innapirants in ENGLAND and WaALEs. 
Average, 

1909-13. 1913 1914. 
JOBURTY ccccccccccce BOD cece TS scce 176 
February .......... 208 .... 181 .... 17°5 
MMR cnccnccascccee BOO cvce EVD cose F4 
BOE caccectecenses BEC. voee BFS cece EO 
EP ccasceuscescesss GER cose EEC cose BOO 
PUG cccteccodccicse BO ccec BEG cces BNO 
PP cccccvcscodevsce BOO ccoe WS cess BS 
Reeth .cascocsessee “FOO coon TBS ctce be 
DOOGUEROT ccccccsces BOR voce BBB cece ve 
 oscceeckekex “EEO: céee SOT sae Cae 
Mowember .cccccccce WOT coce BID cence 
December cscoscecses TFB cece UWL cove 
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sinking of the ‘‘ Kaiser Wilhelm der Grosse” } 
helped underwriters to take a more cheerful view 
South Atlantic risks. 





Vegetable Production. — The Board of Agriculty: 
has issued a very timely appeal to horticulturists, bot 
owners of private gardens and market growers, 
preserve for distribution to allotment holders and oot 
tagers their surplus stocks of seedling ve 
able for autumn planting. These seedling plants 
usually destroyed after the growers’ own requirements 
have been satisfied, might under present conditio: 
prove most useful. It is suggested that the owners 
private gardens should distribute their surplus plant 
locally, either direct or through relief committees. | 
districts in which allotments are numerous the ownes 
of large gardens might be able, at little inconvenier 
or expense, to sow during this month eae = 
able for planting out in October, and so a 
for those who themselves have no facilities for r 
seedlings. Timely assistance in supplying plants w 
largely increase the comfort of cottagers in the com 
year. Market growers who may have larger stocks 
of surplus seedlings than could be utilised locall 
invited to communicate with the Board, who will 
deavour to arrange for their distribution. There is 
second direction in which horticulturists, both pro! 
sional and amateur, might give timely assistance. ine 
Board themselves and the horticultural Press will 4 
lish hints on the selection and cultivation of veget 


For London the ratio of paupers per thousand 
of the population was in July 22.0—a figure 
representing 99,332 paupers, 69,393 of whom 
received indoor and 29,939 outdoor relief. The 
number of casual paupers relieved on the last Friday 
in the month was 7,262, as against 6,024 on the 
corresponding date in 1913. 





Sir E. Goschen's Statement.—On Thursday a Whita 
Paper*™ containing a statement by our Ambassador in 
Berlin, written on his return to London, was issued as 
a supplement to the original White Paper (Cd 7467, 
price 8d) previously discussed in these columns. In 
the new document Sir E. Goschen describes the events 
of the last two days in Berlin before he left and his 
conversations with the German Foreign Secretary and 
the German Chancellor. As to the diplomatic passages 
leading up to the war the statement gives no new 
information, for it begins at the point where the 
British Government delivered its ultimatum. Sir E. 
Goschen tells us that he called on the German Foreign 
Secretary on the afternoon of August 4th, and in 
accordance with his instructions inquired whether the 
German Government would refrain from violating the 
neutrality of Belgium. In reply, Herr Von Jagow 
replied, in effect, that German troops had actually 
crossed the Belgian frontier that morning, and for 
strategical reasons it was impossible to consider re- 
calling them. The document also records a somewhat 
bitter conversation between Sir E. Goschen and: the 
German Chancellor, the latter saying that ‘‘ just for 
the word neutralitv—just for a ‘ scrap of paper,’ Great 


staffs of colleges and county councils, but it wil il 
recognised that printed instructions have very lin a 
uses in the circumstances under consideration, an id sail 
it is impossible to convey adequate on actical inst . 
tion to all who are likely to need help, throug 
comparatively small number of horticul earls . ce 
as instructors by education authorities. rs eno 

be accomplished, however, if the garde ae a 
in private establishments and skilled amateur 4 
turists would volunteer to give practical hints 
cultivation of vegetables to the relatively mmexperien 
people who will endeavour to eke out their res 


on he 


ec 


ae ; ; : tivation 
Britain was going to make war on a kindred nation | jin the coming year by resorting to the a form 

. . ° e re ren ” 
who desired nothing better than to be friends with | the allotments prov ided for them by ag 


to combat the hardship caused by une 
Although there are large stocks of food in a il 

it is the duty of every occupier of land to ae onelt 
and, by forethought and consideration 0! o in te 
of others, to alleviate the hardships that a 
price of foodstuffs will entail. 


TT sans 
The Rubber Industry.— Rubber at Tuesday's au¢ 


rst heer 
: 1 prices as had at fi 
did not command such good prices 4 


| ! ier.”’ The concluding paragraphs report farewell 
| interviews with Herr Von Jagow and his Under- 
Secretary and an aide-de-camp of the Kaiser, and 
| describe the disorderly scenes outside the British 
“‘mbassy and the journey to the German frontier. 


South Africa and the Crisis. —We do not get very 
much information even from our colonies in these times 


* Cd 7445. Price 1d. 





into the gap by providing the means of remittance. The! 


crops, and instruction will be provided by the teach hing | 
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. intl ipated, | 
‘al have pracul 
in America is still at a high level. It | 











+n alate that a fairly large proportion of the 
z as anal ed since the previous auction had been 
need of privately, for only 380 tons came forward. 
a ae ‘n this country are working as usual, as the 
: a . of t} echanical transport side of the Army | 
| 1a -e up for any falling off in the ordinary demand, 
4 + for the present, at least, will not extend much 
ms | il the needs of pleasure vehicles. In America, 
- . the consumption of tyres will only fall off as the 
ent ‘ line in wade 1 reacts upon business over there, and 
a Bl as \merica depends very largely upon the Straits for 
| Miner rubber supply, and in any case upon British 
South | chins for its transport, American rubber manu- 
ances acturers have nearly all raised their prices, be- 
. se thev foresee a rubber famine. That American | 
Ire of) mpetition did not show itself at the auctions was | 
With} doubt due to the difficulties regarding shipment. 
ult _Dalgety's Wool Report.—Our Melbourne correspon- 
+ ihe} lent writes :—The valuable compilation of statistics 
men ssued annually by Dalgety and Co., Limited, | 
. shows that a recovery took place in the total 
. exports of wool from Australia and New Zealand, 
on ‘though the real relation of the figures is some- 
” at obscured by the circumstance that about 40,000 
bales sold at the Brisbane sales in June, 1913, 
| only shipped in July, and thus entered into the 
ut |1g1}-14 statistical year. The exports for the past 
y \three seasons have been as follows :— 
ae 1911-12. 1912-153. 1913-14, 
id Bales. sales Bales. 
S$ su | Australia ..... . 2,020,547 .. 1,718,486 .. 1,966,576 
Dl: | New Zealand .. 517,320 .. 528,779 .. 560,887 
re | Total....... 2,537,867 .. 2,247,265 .. 2,527,463 
wee | otals show a decrease of 290,602 bales for 1912-13, 
ole followed by an increase of 280,198 bales for 1913-14. 
= | But if adjustment of the above-mentioned 40,000 bales 
sonia \\smade, the figures would show a decrease of about 
ais 230,000 bales, followed by an increase of about 
a ae bales in the latest clip. The average price 
ola * sed per bale at the auction sales in Australia and 
raising ew Zealand for 191 3-14 Was £13 4s 11d, against 
would 13 13s 1d for 1912-13, £ 11 15s 5d for 1911-12, and 





Fae 10s 4d for 1910-11. Assuming that the same 


| average applie ‘d to the total exports, the total value of 
|Wool exported from Australia and New Zealand during 
he 1913-14 season was about 334 millions sterling 








re is | oe is a record), against £ 30, 684,531 for 1912-13, 

profes ‘nd 429,591,574 for 1911-12. The quantity disposed 

e. | jf at the Australian and New Zealand sales was 
1T.O08. 278 


575 Dales, or 78 per cent. of the total shipped, 















































ot 1,504,801 bales for 1912-13, and 1,926,926 
aching /Oves tor rgti-12. Prospects for the new season are 
will ‘ot altogether favourable, owing to the dry autumn in 
limitec — stern half of Victoria, Riverina, and the western 
4 that | Part of New South Wales, and South Australia. The 
instruc Soming cp is therefore expected to be a patchy one, 
gh , on the whole, not so well grown as last season. 
migh _ German Drafts on London Credits.—A circular issued 
api : c Lor nm County and Westminster Bank brings 
orth o pl view a question which bankers have been | 
a ' mt, rivate ly without coming to a definite deci- 
rief 4 4. uve the outbreak of war Scandinavia and Hol- 
toe een sending bills or cheques here for 
Ree uch show that they have received them from 
eal eee eee conclusion being that German im- 
oa 1H Of i her ‘stuffs and supplies from Scandinavia and | 
a Mer pee fembid id ae one them by means of bills payable | 
a . d otherwise uncollectable. The matter | 
; - 5, Sather deeper than the County and West- 
| a plete ‘cular pursues it, for if Germany finds that 
|... Gon credits may be drawn on through Scandi- | 
id ii a supply herself not only with Scandinavian 
ro ae oe may supply herself with English coal and | 











= aites through the same channel without 
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| ' in view of the fact th: at shipme nts “of the | 
tically stopped, while consumption in | 


difficulty. 
from importing such English go 
| self, there is no reason why, 
many, 
| our expense. 


banks will be refused payment. 


and Westminster, 


countries 
| the war. 


, per cent. 


| little or no traffic, 
| hand, 


| taining the 








While Scandinavia should not 
hy 


g ids as she requires ner- 1 
if she 1 | 
Germany should be allowed to make payment at | 
We trust, therefore, that English 
will follow the suggestion of the 


generally 
County ‘and Westminster, and inform all 


spondents in Scandinavia | and ‘Holl: ind that 
and bills endorsed to London by 


bankers | 
London || 
their 
all cheques | 
Austrian | 
In so far as Scandina- 
vian institutions may be innocent holders for value of | 
bills on London which they took up re- || 
course” before the war broke out, they will suffer by 
such general action as is recommended ie th 
but it should not 
ferentiate in favour of these c 
be proved that the Scandinavian houses were 
holders for value when the war broke out. 


corre. | 


German 


‘* without 


1e ( /ounty 
pe diffic ult to dif- | 


asses, where can 


The War Strain on Switzerland. aol yf all the neutr: 


Read Ai 
at present, Switzerland Is hit the hardest by 


In the principal industry, the entertainment | 
of foreign visitors, the hotel keepers have not only 
lost most of their summer season, but have not the 


faintest hope of a winter one, and may 
years for a revival of tourist traffic. 
statistics of 


wait 
We can find no} 
the hotel industry since 1905; but in that 
year the gross receipts exc eeded 4 and the | 
net profit was about 4,1,500,000. “The capital invested | 
exceeded 431,000,000, and there were 1,924 hotels de- 
voted solely to foreign visitors, with 124,000 beds, and 
employing some 33,500 servants. In the nine years 
which have since passed, owing to the multiplication 
of hotels, the improvement in lighting and heating, and 
the rise in land values, these figures must have been 
largely increased. As the hotels are either owned by 
companies or (in the immense majority of cases) run 
mainly by capital borrowed on mortgage or otherwise, 
the ‘‘ comfortable ’’ classes and the banks, as well as 
the hotel keepers and their servants, are threatened 


have to 


73509; OOO, 


with heavy and permanent losses on this account 
alone. So are the shopkeepers in the great 
tourist centres and the _ shareholders in the 


numerous mountain and funicular railways, which de- 
pend entirely on tourists. Then, the manufacturing 
industries, which in 1911 employed 322,000 persons 


(many of them women), find their markets seriously 
restricted—Germany, indeed, being Switzerland’s best 


customer—and must have considerable difficulty in 
getting raw materials and exporting finished goods. 
In 1911 the chief exports of manufactured 
were: Silk goods, £ 10,840,000; cotton 
£, 10,400,000 ; clocks and watches, £,6,760,000 ; ani- 
mal ~~ products ** (mainly cheese and condensed 
milk), £.4,840,000; and, according to a correspondent 
of the a Post, the majority of the skilled cheese 
makers have gone to the frontiers on mobilisation. The 
harvest and the vintage must suffer also, chiefly from 
lack of labour. All this must seriously affect the | 
sarnings of the 1,800 miles or thereabouts of Federal | 
railways, which in 1g1t1 showed 
over expenditure of £.2,840,000, 
on their capital, 
miles of other railways, 


articles 


goods, 


sé 


surplus of receipts 
and only paid 3-52 
and of the 1,200 or | 
the great majority can have | 
except from visitors. On the other | 
according to the Morning Post correspondent, | 
the cost of mobilisation is estimated at trom 
£2,400,000 to £/2,600,000, and the daily cost of main- 
mobilised army on a war footing at 
£60,000. At the outbreak of the war there was a run 
on the banks, and the Federal Government, in issuing 
a loan of £1,250,000, has urged the people to invest 
in it some of the money thus withdrawn. Probably 
the advice has been taken, as the loan was subscribed 


I,300 j 





within a week; but, though there 's much inherited 
wealth in the great towns, even SWIss a and 
ingenuity can hardly cope with the present Crisis, and 


the results of the war will diminish 
industry for many years to come. 


travel aad cripple 
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Conditions in the Baltic.—According to Swedish | the Saturday before war was declared. hac ee 
advices, trade in neutral and in German ships, freighted | go into voluntary liquidation. Its assets saben 
mainly with timber and paper pulp, which Germany is | are largely invested in securities, so +h, aa 
importing in large quantities, has now restarted in the | will probably have to wait some time for the oe - 

Baltic. The German fleet is understood to be in control | tion of the liquidation, though doubiless \- . 
of the sea, but neutral vessels have already begun to] Pixley, who has been appointed liquidator, yi det 
leave it for other destinations. The Swedes, Nor-| best to arrange for an advance on the securities «... 
wegians, and Danes, as reported previously, are re-| the depositors may get some relief as so ; aa 
solved to maintain strict neutrality. A recent Swedish as ee 





report from Berlin denies that that city is in extremity, New Taxes in the U.8.A.—The Cucton 
or that dangerous discontent is prevalent. Probably iio 


us , of the Washington Treasury estimates 
Hamburg is suffering more than the capital. : ) 


deficit in Custom revenues for the new fisea} 
between 100 and 200 million dollars as a re 
To Prevent Corruption During the War.—We have | European war. Various proposals are }y 
received the following from the Secret Commissions | With a view to meeting the deficit ; and these include 2 
and Bribery Prevention League, Incorporated, whose | Teduction of the income-tax limit, the imposition of , 
president is the Right Hon. Sir Edward Fry, G.C.B., tax on cheques and on stock transfers, and an increas 
and to whom the Government was largely indebted for |!" the tax on beer and alcoholic liquors. 
the evidence which led to the canteen prosecutions. 
The letter runs as follows :— British Commercial Interests in France.—In order ; 
To the Editor, alleviate the anxiety felt by British firms hay 
Sir,—A suggestion has been made in the Press that | interests in France as to the situation of ther 
there should be established immediately a strong indepen-| stock, book debts, &c., the British Chamber of Com 
dent committee with power to scrutinise and control the merce, 9, Rue des Pyramides, Paris, informs us that 
supply and commissariat departments and all War Office | h4, formed a special department to respond prompth 
and Naval contracts. Even if this were desirable, it may 2 - a . ca 
not be found practicable. “ | to all inquiries on the subject received from England, 
Experience has shown that at times of war (this was | and has a list of responsible men who could be em- 
manifest in connection with the South African war) there | ployed in case of need for safeguarding as far as pos- 
are many unpatriotic and unscrupulous persons who do not | sible the individual interests of British houses. It has 
hesitate to enrich themselves at their country’s expense; | already received demands from French houses wh 
and such persons certainly will not let common honesty or | desire to know whether British manufacturers of tools. | 
dislike of bribery stand in their way. machine parts, and ironware can supply goods which 
Phat the Government is alive to the danger is proved by | lace similar German exports hitherto comis 
the measures which it has hastily taken, and by its regula- can rep rE —— res ay a Pramas 5 
tion of prices, &c. ; ; into EF rance. This: inquiry appears specially interest. 
The recent Canteen case showed that the Prevention of | ing for Shefheld, Birmingham, and Coventry, and th 
Corruption Act provides a very effective remedy for criminal | British Chamber is prepared to facilitate communica 
practices in connection with naval and military contracts. | tions, transmission of samples, &c., by every possib' 
Vigilance is necessary in regard to all public contracts at | means. 
the present time. 


Prevention is better than cure. The Secret Commissions 7 he f 
; oR WEN — y ne fact was 
and Bribery Prevention League, Incorporated, with nearly London Metal Bxchange.—Although the fact 


eight years’ experience of dealing with this particular mentioned in the produce markets "9 the Economist, 
crime, with its organisation in good working order, and | omitted to publish the following notice which was postec 
with a large and very influential council and membership, | on the doors of the London Metal Exchange on August 
is anxious to place its services at the disposal of the nation. 17th :—‘* The rooms will be opened to members anc 
The League is accustomed to undertake the careful in- | authorised clerks from 11.30 till 12.30 every day excep! 
vestigation of any corrupt practices and particular cases | Saturday. Any attempt to deal in the rooms or establish 
which may be brought to its attention, and invites reports onan will be dealt with by the directors. Prices 


and suggestions, which may be made in absolute confidence ; uneiinn F the Press 
to Mr R. M. Leonard, the Secretary to the League, at | Must not be made or reported, and members of the Pr 


9 Queen street place, London, E.C. All communications who have the privileges of the Exchange are instructes 
will receive instant attention.—Yours, &c., to respect these prohibitions. A City correspondent 
Epw. Fry, President. writing on Friday afternoon, states :—The following 
Davip Howarp, Chairman of Council. notice was issued: In order to facilitate the squaring 











The suggestion which prompted this letter was made| up of contracts, private dealings in rooms — 
by the Economist in an article, entitled ‘‘ A Plea for] individuals are permitted, but not below the preset 
Preventing Corruption and Waste During War,’’| settlement prices, viz., copper £56 tos, tin £133) 
which appeared on August 8th. 51s. Lead and spelter dealings are unrestricted on 
price. Rings are still barred, and there will es 
Difficulties of Small Banks.—On Tuesday it was| Official quotations, mor may prices be reports 
announced that Messrs Harris, Bulteel and Co., of | Members may, of course, continue to deal privately 
Plymouth, known as the Naval Bank, had been obliged ee ee 
to suspend payment, but the circumstances indicate Full Wages.—Sir William Treloar sends us ; 
that the smallness of the bank and the specialised | following :—‘‘ About 20 men employed at the Green 
nature of its business is mainly responsible for the fact | wich Inlaid Linoleum Company’s works have 
that it cannot open its doors on the same terms as the| their respective regiments. The chairman of the a3 
big banks. The bank did not publish any accounts, | pany—Sir William P. Treloar, Bart.—accompanice 





joined 


~ 














and, as its name implies, its customers were largely one of the directors, Mr J. H. Horton, and the oe Ge 
in the Roval Navy. Hence the demands on it for per- manager, Mr D. S. Mackay, visited the works, = 
fectly legitimate purposes have probably been Gare! William Treloar explained the satisfaction with aa 
than it could meet in the present condition of things. | the directors had heard of so many of their eo 
There is no doubt that the business will pass into the | to the front, and he expressed great sympathy “ ae 
hands of Lloyds Bank, who are granting advances workmen who had volunteered to serve negate 
without interest up to 25 per cent. of customers’ de-| and said that the directors had decided to pay M&F" 

posits. Another specialised bank which could not | full wages.”’ 

open on the same terms as the big joint-stock banks | ie 
was the Civil Service Bank, a small London institu-| Bussian Banks.—The Controller of the ag eey i 
tion, having but one office. It has announced that it] Discount Bank of Persia at Ispahan, Oe addi 
has been obliged 7 to take advantage of the mora- | reference to an article by a corresponde nt nn tas! 
— * but w hat this means exactly is not quite clear. | Banks which appeared in our issue of of the 

t ational Penny Bank, which closed its doors on! states that the names of some of the branche: 
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iblish 


uctec 


| hank were incor 
i} at 
Hi branch at 


| August 29, 1914.) THE — 


t and such big agence ies as that of 


Res ht ' 
; — in’’ were omitted. We have 
ing the full list of branches in the 


1s enclosed by the Controller of the 


| Hamaden ane 
ple asure in prit 
| approved spe - 


, Agency. Branches :—Téheran, Mesched, 
Ispahan - aaela Agencies in Persia :—Bar- 
| Rescht, "Be .rder-Guez, Enzeli, Hamadan, Ispahan, | 

forouche, Ourmiah et Sabzevar. Branch | 


. } 
i . } n, 
| Kazvire, Koutcha em 
aa ‘a :—Nischni-Novg gorod (for the fair). Agencies 
Nn Ssh 


» Russia : _Ast tra, Askhabad, Bakou, Djoulfa, Merv, 
in _ ’ > > > 2Tie 
and Moscou. These are appare ntly the F ger ren 
: ers ssia. 
| deri ngs of the names of places in Persia and Ru 








‘Foreign & Colonial Correspondence. 


| VIENNA AT THE COMMENCEMENT OF WAR—A 
HEARTRENDING DESCRIPTION. 


| (prom AN AUSTRIAN CORRESPONDENT—DELAYED IN 
TRANSMISSION. ) 
VienNA, August 2. 


| . ° 
| am writing this letter on Sunday. At midnight on 


ithe 5th all re uilways within the Austrian and Hungarian 
‘frontiers will belong to the Army for an indefinite 
|period. On that date hundreds of thousands will be 
conveyed from all parts of the country to the Russian 
‘frontier. It is impossible to realise that a week ago we 
|were appalled by the certs inty of war with Servia. That 

‘s now considered child’s play, and though we get no 
news of our troops on the Hungarian and Bosnian 
‘borders, we feel certain that the rumours circulated are 
true, that Belgrade is taken, that the Montenegrins have 
been beaten, and the mountain Lovcen, which has long 
threatened Cattaro with destruction, is occupied by our 
troops. And even if it is not so, it will be so shortly. 
What is all this compared to the awful calamity of a 
war with Russia, though aided by our powe rful ally, 
'who in his turn has to face France, and at the back of 
tall the gruesome fear that England will side with 
France and Russia? 

This morning early some very vague rumours would 
have it that Russia was inclined to back out. To this 
news, Which would be balsam to a tortured population, 
the censor refuses his sanction—a very bad sign indeed, 
as it is the censor’s chief duty to hold back alarming 
news. The French Embassy has no information at all, 
and is waiting for confirmation or denial of the news of 
a revolution said to have broken out in Paris. 

There is no financial news. The Bourse has been 
losed since last Mond: iy, for three days at first, to pre- 
vent a panic, and afterwards indefinitely, possibly for 
the whole duration of the war. Yesterday a moratorium 
| Was announced, postponing payment of all bills and 
) accounts due before August 1st until the 14th, and all 
bills and accounts due between August 1st and the 14th 
\until the 27th. The banks are not obliged to pay more 

of the cheques presented and 3 per 


th. 
han 3 per cent. 


ent. of their customers’ current accounts, and if the 
ter is very large, in any case not more than 200 
rowns each d Some of the banks extended the pay- | 

we 4 ‘ve their customers larger sums yesterday, 

\" _ | promise nothing fos the future. In | 
“nna itis not the custom to keep money at home, and | 
ee ne employers were at their wit’s end how 
a ‘Kpe ople, when they could not get suffi- 
i money at the banks. It is feared that a great many 

P 4a a a aturely closing their establishments 
ae ee Jc werkipuagtie causing utter distress 
other UY tried population. The ready-made | 


Eig.) manufacturers of Vienna and the provinces on | 
day 1 continue working, and promised to | 


tailors to re place those who are called 


ee es ge ee ee 
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rectly spelt, and that “ the important | arms, 


LS 





been closed for | 
| this reason and the workmen dismissed. So we may 
i . Z “ 
| expect that a large proportion of the men who do not 
| come within the rules of the mobilisation, who are either 
| older than 42 or younger than 19, or are cripples, 
| 
| 
' 
' 


anit ts large establishments have 


LA AC CC CT A 


one-eyed, Or have some organic defect, will be out of | 
work and unable to earn anything towards supporting | 
their families. 

It is not possible to give those who have not been 
in this country during the last few 
approximate idea of the ca which has befallen | 
the country. You cannot speak to any person who} 
has not either a son, a brother, or even a father called | 
to arms, or in imminent danger of being called on | 
Tuesday when the second Landsturm is mobilised. My 
own two sons must go, although one is 38 years old | 
and the other has never served in the army. All busi- 
wholesale and retail, all banks, post and tele- 
graph offices, tramways, all trades, newspapers, print- 
ing establishments have had to give up one-half and 
more of their employees. The whole city with its two 
million inhabitants is leave-taking. The trams are 
crowded with as many men, women, and children as 
they will hold, for the women insist on accompanying 
their husbands to the stations, outside which great 
Bosnian corporals are on guard, bayonets on their || 
rifles, only admitting those who go to the trains. | 
Every kind of vehicle halts outside the stations bring- || 
ing officers and their wives, and foreigners anxious to | 
leave the country before it becomes impossible. Every 
reserve man has permission to carry a small box with 

| 
| 
| 


days even an | 


lamity 


nesses, 


Ae tt CC CC CL LO LE 


' 
his belongings, and these hundred thousands of | 
boxes add to the confusion. All the children witness- || 
ing these scenes are crying, which adds to the despair |} 
of their parents. The mobilisation proclamation on |} 
Friday was not perfectly clear, and there are offices 
where magistrates explain to each citizen his duties | 
and rights. I have seen streets lined from one end to 
the other by young men, four deep, kept in order by 
the police, anxious to know their fate, and obliged to 
stand in the street for five and six hours before they 
can gain admission. Newspaper work has ceased. The } 
newspapers publish a leader or two revised by the 
military censor, and regulations on the mobilisation, 
on the railway traffic, on dealings at the banks. Almost 
every regulation is a prohibition. 

Financially, the position in Berlin is believed to be 
worse than ours. For a number of years German trade 
has been financed by foreign money, especially French 
and Russian, which is naturally now being withdrawn. 
It is well known by those who have followed the move- 
ment of bullion during the last eighteen months that 
Germany has been using every effort to accumulate 
gold in Berlin. The exact amount is not known, but 
it certainly exceeds the ten million sterling which Ger- 
many has acquired as a war fund. 

Collections are being made for two purposes es- 
pecially : 


———_—_—_—__—__ SR = nn er aden gas te ecaeene eed eae aiaaannaniamnaaiiaiaaapianamiaainial —_— 


for the families of Reservists who have gone 
to the front and for the Red Cross. 
the Neue Freie Presse at 
subscriptions. 


All newspapers, 
their head, have opened 
It is reported that the Emperor will re- 
| nounce one-half of his Civil List for the benefit of the 
army. 


| pe nse 


All Court estates will have to cut down ex- 
s to one-half, 


and all Court officials and employees 
| will only receive half their salaries 





TION SINCE THE WAR. 


(FROM OUR CORRESPONDENT. ) 


Paris, August 18. 
Tue temper of France is one of resolute calm. 
minority may have desired war, but there 
militarist spirit in the country in general. People have 
simply accepted, with true heroism and complete self- 
command, the grim measures necessitated by aggres- | 
Happily there has been no revival of the wild | 
fanfaronades, no 


A tiny 
is no age of 


} 
} 


publishes eae terday, when the moratorium was 
they could — ree that under such circumstances 
fa tories. = : P ‘heir promise, but must close their 
Imanagers enc: ag at many cases the proprietors, | sion. ' 
» €ngineers, and foremen have been called to! scenes of 1870, no 
—_=_—. 
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FRANCE.—FINANCIAL AND BCONOMIC a 
| 
| 
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frenzied en- | 
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| 
| French good humour and a rare self-control. 
| 


ij most disastrous consequences of the war. 
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thusiasm. City men and men of business, clerks, and 
workmen obeyed the call to the colours with typical 
A sign 
of the reality of this calm is the fact that the Bourse | 
has actually resumed, to a small extent; French 
Government securities have risen, and for the whole 
group markings are slightly firmer. The Government | 
is at present making inquiries with a view to starting | 
industrial operations again in so far as it can be done | 
with the available hands; these hands are, no doubt, 
oldish, but not incapable of work, and their numbers 
may well be increased by the crowds of women who | 
will be only too glad of employment. Even a partial | 
resumption of production would prevent some of the 
On the 
frontiers, and to a greater or less extent even in the 
interior, there must be a frightful destruction of capi- 
tal; but much will be gained if the sense of security 
prove adequate to render fluid the assets w hich exist in 
abundanc e in the country, and might be most advan- 
tageously employed in production. 

The effect of the general moratorium, and the 
measures taken for the protection of the deposits of 
the credit houses, is to hinder such a partial recovery, 
and therefore many regret these measures, and desire 
their contraction. They might have been restricted if 

the population were, as in England, 
normally in the habit of using cheques. Given the possi- 
bility of the issue by the Banque de France of a great 
mass of banknotes, the credit houses holding deposit 
and current accounts could easily have paid their de- 
positors, apart frém the fact that the letter would not 
have drawn out all their deposits if they had been cer- 
tain that they could pay their debts by cheque, and at 
the same time maintain their credit at the Bank by 
receiving cheque payment of their debts. M. Paul 
| Leroy-Beaulieu is probably right in thinking that the 
| beaks could have held a large portion of their de- 
| posits by paying interest at a sufficiently attractive 
| rate; and thus only partial withdrawals would have 
| taken place. As it is, the practical impossibility of 
| 
| 
} 
Ft 












all classes of 


liquids iting current accounts has thrown a _ large 
number of people into serious difficulties, which is 
bound to react most harmfully on industrial production. 
Moreover, the depositor, unable to touch his deposits, 
| is compelled to borrow at an exorbitant rate from the 
| banks, which are only paying him a half per cent. on 
|his deposits. This paralysis creates great difficulty 
| with the payments which the credit houses have to 
| make for their clients as the coupons left in their 
| charge come in one by one to be cut off and exchanged 
| with a view to retrieving, to some extent, the situation 
| created in the first days of panic. The Banque de 
| France has, indeed, decided not to suspend discounting 
| either in Paris or in the provinces. All its representa- 
| tives have been instructed to discount bills, 

| adequately backed by guarantees, which may assist the 
|| industries and businesses concerned with national de- 
|| fence, food supplies, and the working of factories and 
workshops which are still giving employment. Apart 
| from the gold in banks, there is a considerable mass 
|of monetary instruments which should provide an 
| ample currency in spite of the war. 


ti when 


and the disadvantages imposed by protection in such a 
country as France in time of war. On the 


free, while potatoes, barley, and oats 
in the same way. These measures 


the food problem. Moreover, 


| The Revue Vinicole is apprehensive as to the effect 
of the | 


|; more so that in the Garonne and Loire Vallevs the vine 





| fruit of the labours of months. 


The present situation give s fresh proof, if proof were |} 
needed, of the advantages of a system of free exchange | 


» outbreak of | 
hostilities Customs duties on flour, wheat, and bread 
were suspended, together with the import duties on | 
wheat and other cereals; frozen meat is to be admitted 
have been treated | 
will no doubt ease 
the harvest is good on 
the ‘whole, and it can therefore be stated without 
exaggeration that, even should the war last for manv 
1 aonahiai no anxiety need be felt about the food supply. 


oss of the male population on the vintage, the 


are suffering from black root, odium, ee oe 


40d Other dj 
eases. Nevertheless, the general forecast is for — 
a a More 
than average crop. Women always pla F & more 


’ 


° . ° 4- Dar 
in the vintage; it is not work that re; seakaan = 
muscular strength. In the North the c rops have r = 

© Tipened 
| under the most favourable conditions. thenad. - 


happily, the movements of troops in this - 
fighting likely to take place there, must destroy + 
Elsewhere the ls 
are being got in by means of local organisations created 
for the purpose, and threshing will be mana ae 
same way. The wheat crop is likely to be well above 
1913 in amount, though the quality shows big varia 
tions. <A large proportion has already | em 
tioned by the military authorities. 

Generally speaking, prices have not risen much in 
France or in Paris, where the Government has taken 
steps to prevent the people from suffering. A 
committee has been appointed, consisting of stock 
dealers, butchers, and grocers, to fix maximum pr 
and no complaints have been made. An important 
group of millers has decided that meal is not to be 
sold above 65f per sack of 157 kilos, the pr ice paid 
by the War Office. Market prices are not much oie ve 
the normal level. Best butter sells at about 4 the kilo. 
gramme, cooking butter at 4f is not much above the) 
ordinary price, whie h is between 1f 80c and 2f the " 
Eggs vary between 1f 50c and 2f a dozen; again nearly 
normal. Vegetables are abundant and cheap. , 

The list of prices on the Bourse is naturally far from 
complete ; there are no prices in the majority of groups. 
The Banque de France has temporarily suspended the 
weekly issue of its balance-sheets. 

The following were to-day’s closing prices and the 
variations on the week :— 


s ¢ d in the 


een requisi- 


¢ 
L 


) 


Aug 20. Aug 13. 


Par. t *« f ¢ f o 
Three per Cents. ...... 100... 7500 .. 7520 — 02 
Russian Fives of 1906.. 100... 8950 .. 90 0 0 50 


Bank of France Shares .1,000 .. 4,000 0 ..4,000 0 e 
Banque de Paris ...... 500 ..1,055 0 ..1,120 0 — 65 0 
Comptoir d’Escompte.. 500 .. oe oe oe 

Crédit Lyonnais ...... 500 ..1,249 0 ..1,280 0 

Crédit Foncier .....ee. 500.. ‘it 


— 31 0 


Suez Canal ....seeee2 500... ee ee oe ° 
Northern Railway .... 500.. oe oe oe ‘ 
Western Railway...... 500.. es os oe es 
Orleans Railway ...... 500 .. ‘ i a 
Eastern Railway ...... 500.. 760 0 .. 760 0 ee 
Lyons Railway........ 500.. oe oe : . 
Southern Railway .... 500 .. oe oe 

Ottoman Bank ........ 250 .. se -- 500 0 : 
Meridional of Italy Rails 500 .. oe -- 501 0 os 
South of Austria Shares 500 .. on oe .e . 
North of Spain Shares 500.. 309 0 .. 311 0 — 2 0 
Saragossa Shares...... 500... 340 0 .. 345 0 5 50 
Saragossa Bonds ...... 500.. 815 0 .. 339 0 — 2400 








Letters to the Editor. 


THE POSITION OF THE BANKS. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—The letter from Mr Drummond Fraser - 7 
lished by you last week gives, I believe, a muca 
exaggerated idea of the amount of gold held by te 
| joint stock banks. He mainly relies on the return ol 
gold coin called for by the Mint on June 3oth of each 
| year. No return has yet been published ior a yr® 
later than 1912, but we may accept Mr |’ raser 2 
| sumed figure of £70,000,000 for 1913. No yw t . 
cludes gold coin held by the Bank of Eng and as we 
as by the joint stock banks, and no seitie informat 
is available as to what part of the Bank of Eng sland!’ 
total gold holding is in British coin and how much 
in bars and foreign coin. As Mr Fraser estimates (Ds 
implication) ) the bars and foreign coin at £.30,0 000, 
5 holding of British 


I do not 


| 


} 


he is putting the Bank of England’s 
£10,000,000 to £12,000,000. ; 
know on what. information he bases this estimate, 
Ss it is not likely that the Bank’s 


S| coin at, say, 


but 
holding of sovereig™ 
——— 









































| 
~ snug 99,1914] ‘THE ECONOMIST. 391 | 


nner 











rly so low as . this. iin ie Fraser then adds | market has disappeared, the s loneen are multinli ry and | 
| © an | be - ra the addition of the joint stock banks | thrown on to the bank. The banks cannot be expecte d | 
| £,20, emgent oldings between June 30, 1913, and | to finance hazardous industrial operations at 5 or 6} 
| to their g° . ~ his figure is purely hypothetical, and | per cent. This means that the banks take all the risk | 

penigh <4 orrect, the total flow of gold coin | of loss, and only stand to secure a very moderate rate | 
hardly oe od i question from the Bank of Eng- of interest for these times if the enterprise is rewarded | 
— with success. Banks can only grant loans to manufac- | 
turers who have markets open for the sale of their | 


\ i 


goods, and | have been assured on high authority that 


can 
during the I 
\ and into the country, for the purposes of the joint 
or sd the internal circulation taken together, 


ag not more than about £12,000,000. (It may be 


toc *k b: anks an 


a - —— 




















| 
| 
j 
| 
ater that the direct coinage carried out by the the big ar a are a ) case refusing to give |} 
assul ‘redi se C s.—Yours 
\fint for the joint stock banks is relatively small.) Mr | “'' - Of these COncHiOnS.—T Ours, SCc., ae afle 
2s ‘£ 656,000 as representing the London, August 27th, 1914. A. W. W. 
Fraser’s final tot ilo 132, - Pp g 
mount of go td j in the vaults of the Bank of England | ee | 
— the other banks, which he obtains from the various POSSIBLE SOLUTION OF THE STOCK EXCHANGE) 
i 
-alculations described above, must be from 30 to 4o DILEMMA. | 
) r cent. in excess of the correct figure. £100,000,000 TO THE EDITOR OF THE ECONOMIST. 
|; an outside amount, and I should estimate the figure : : ' 
an as somewhat lower. It should be added that Sir,—Owing to the moratorium, the closing of the 
i mvse > ‘ . = 1° : 
f the amount held by the joint stock banks by far the Stock Exchange and the general feeling of mistrust, 
( € ae “rad: 2rati > area artically at - ‘ a Th. 
| reater part is re quired, until sovereigns are super-| credit operations are practically at a standstill. he 
} g by notes to a far greater extent than at present, question consequently arises, how can this serious state 
. sec led i > < - . e oa > * ’ r c > ? ' tt > 
; as till money. The number of branch banks now ex- a See ee surmounted ; It is evident 
i ceeds 9,000. A comparatively small amount at each | '4t mmediate and strong measures are necessary. 
Q | absorbs in the aggregate an enormous amount of cash. | _. First of all, a committee of bankers, financial institu- 
lf nf put at fon men, tie gold held by the joint tions, insurance companies, and some of the leading 
- 1 Ww l < xe Ooo, J . s ' 
: tock banks in excess of till money requirements, we members of the Stock Exchange should be formed at 
ane he helen the sancti ; once, in order to ascertain the amount of loans granted 
shall not be , < . 
‘In vour own article on “‘ The Position of the Banks ” by the banks and kindred institutions to the Stock Ex- 
y © ) . . 
" or i issue of August rsth you point out that the change and other clients against stocks, as well as the 
s < = " a@ . . . 66 %° os 
n “cash in hand and at Bank”? shown by 17 leading extent of the ee ae ee the ** House. Only 
, os 7 © | after the true position is definitely known can proper 
. int stock banks on June 30, 1914, amounted to iia beties 
€ f111,000,000. You generously estimate that of this artes > E * 
a Pig a. oe ; It is very important to discover the extent of the posi- 
sum £50,000,000 was held in gold and bank notes. | |:3 0 - o¢ alien e a a Sertiie cade baer: he 
; el ccclenats dee @ iii Celie ieee Iso.) | tons of alien enemies, and further to know how big 
ee oes ins, meiude suver a’5°-) | the positions for America, France, Russia, South 
i . ; e . 4 tas sc Je - 4 ay, “9 ay, J 
61,000,000, therefore, ought to have been at | Afric: 4 Raek . coiled neil 
or. i ore es Africa, and England are. An endeavour should be 
Bank.’’ As the normal total of ‘‘ other deposits ”’ at 


made, with the assistance of the banks by releasing 
balances, to close wherever possible such positions in 
order to reduce same to a minimum. After this has 
been done brokers should supply their lenders with 
margin wherever possible, the lenders, viz., the respec- 


the Bank of England, which include, of course, 
numerous important accounts besides those of the 17 
banks referred to above, may be taken at £43,000,000, 
and as even at the end of June, 1914, this was tem- 
oorarily swollen, ‘‘ for balance-sheet purposes,’’ not 












) e . tive banks, to pass these loans on to the Bank of Eng- 
move £54,500,000, we have some measure of the | jand with their guarantee, and the Government to guar- 
— to which it has been the practice of the joint] antee the Bank of England against any loss which 
x banks to endeavour to hoodwink the public as might arise under this scheme. Much will certainly de- 
to their true normal position. pend upon the duration of the war and its final result, 
As things have turned out, with ample and judicious | but a modus vivendi might thus have been found. 
bovernment assistance, and with admirable calmness| As the Government has already taken the responsi- 
on the part of the British depositor, there is every | bility for, roughly, 300 million pounds of bills without 
reason for thinking that the position of the banks is, security, it is surely, reasonable to expect that it would 
nevertheless, perfectly sound, and that nothing but a | be willing to assume the responsibility for, roughly, a 
: oye pay and public spirit is required for them to | further £,100,000,000—loans granted by the banks to 
" R ne 0 carry on much as usual. the Stock | Exchange against recognised securities— 
Sut I suggest that a bad conscience in respect of especially if—as the writer thinks—this would tend to 
of matters referred to above may be a part explanation | ease the position and pave the way for a re-establish- 
of why, on an occasion when the Bank of England | ment of credit, thereby enabling the Government to 
as stood staunch and the other elements in the money | finance the war with the help of the Stock Exchange 
market have done their best in overwhelmingly difficult | under more normal conditions than are, unfortunately, 
circumstances, the joint stock banks should, with some prevailing at present.—I am, dear Sir, yours faithfully, 
notable exc ptions, have failed, as they so signally | STOCKBROKER. | 
dave failed, in courage and public spirit.—I am, &e., London, E.C., August 25th, 1914. | 
i Be J. M. Keynes. ates | 
+ King’s ¢ re, Cambridge, 
nm \ugust 26th, 1914. SPECULATION AND THE STOCK EXCHANGE. | 
0 TO THE EDITOR OF THE ECONOMIST. 
ch THE BANKS. SiR, —Re letter signed by ‘‘ B.”’ a last issue, | 
: EDITOR OF THE ECONOMIST you say, — Our corre spoudent is very aes eee a | 
“4 Sirn.—Mre 7 — (ia. tion, which, after all, is often an ally of enterprise anc | 
in ™ .iovd George was undoubtedly right in| progress.”’ 
ell oe me | not to abstain from granting credit I should like to know vour reasons or arguments | 
» faders 1 mary } . : . . x= *“~chance | 
on Denes ote »may be in need of assistance at the pre-| why gambling, as carried on in the Stock Exchange, |} 
I's the m2 28 to avoid unnecessary failures among | can help enterprise or ts i é | 
h comercial community, but he omitted to carrv the I do not think your correspondent is ‘‘ too hard on} 
bs ‘ine .... @ Step further, and impress upon the banks speculation.’”’ Sercdetion on the Stock Exchange ts } 
0, mmunt. 2... making only sound advances. The simply gambling, and gambling of the worst type, be- 
sh ae Ciste 2” aS a whole must suffer if the banks lock | cause it can be carrie ‘d to any extent. 
ot bad. ees ‘ Tesources in loans which prove to be Had it not been for the speculation on the Stock E X= | 
jut bank an.  @nutacturer can obtain credit from his| change, there would have been no need to close the | 
ns works sieiets cep Poco all to enable him to keep n#: Stock Exchanges, and all the loss and inconve nience to | 
— iin. “a in the making of goods for which « bond-fide sellers and buyers of stocks would have been | 
—— | 
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. - . - . . "" = . _—s 
avoided. You cannot get away from this fact, and it is] shut off from the 42gean, Austria may fing ecessar 
very hard on people who have stocks to sell, or who] to re-establish her prestige by a mil mates 
will buy stocks and pay cash for them, that they can- | towards the South. 


Such a step would . 


gambling | Germany to her side in defence not of Aus; cea ae 


not get their wants supplied. Aus hee 


To my mind, 


jon the Stock Exchange is the greatest curse of the | only, but of German aspirations in Asia a 
|country, and war should be waged against it. Persian Gulf, ‘* which would be shatte et e & 
The Government are anxious to do all in their power ) on the day when Russia definitely esi, ed S| 
. the present great crisis for the benefit of trade in | supremacy in Eastern Europe.’’ 
{| a its branches, and they could do nothing better for | London, August 25th. LY. 





re public than to open the Stock Exchanges for legiti- | 
mate business, t.e., for people who have to sell stocks, 
’ peo} BOOKS RECEIVED. 
| Interstate Commerce Commission. The Five per Cent, 

Case. Revenues of Rail Carriers in Officia! Ht Clati 
fication Territory, and Rate Increases in Officia 
Classification Territory. 100 pages. (\Wast 
Government Printing Office. 

Interstate Commerce Commission. Inve Finan 
tions of the New York, New Haven and Hartford 
Railroad Company. 130 pages. (\ashington 
Government Printing Office. 

The Financial History of New York State, 1 
1912. By Don C. Somers. (London) P, §S, 


and for those who have money to buy stocks, and when | 

the war is over, the gamblers can square their accounts 

as best they can.—Yours truly, INVESTOR. 
Glasgow, August 26th, 1914. 





adic ner on 
A BRAZILIAN FORECAST. | ae 
TO THE EDITOR OF THE ECONOMIST. | ul Transac. 
Sir,—The Brazilian Jornal do Commercio of | 
July 8th last published an article on Russo-German | 
antagonism which is deserving of attention both for | 
its analysis of the situation preceding the war, and {for | 
its forecast of a possible line of operations which has : 
not been cioaiibeoed in the English ee: | and SON. 108. : . eo 
The dominant feature in the European situation is, in Reconstruction in N orth Carolina. _By J. Gs. de Roulha 
Hamilton. (London) P.S. King and Son. 1s, 
the opinion of the anonymous suther of the article, the | 


; a : "ei -. | Report of the International Commission to Inquive into the 

fact that while the population of Russia and of Ger- | Causes and Conduct of the Balkan Wars. Carne 
Endowment for International Peace. (Wash ington 
D.C.) 

The Effect of the War on Commercial Transactions. By 








many is increasing, Russia can, and Germany cannot, 
absorb the increase within its existing territory. - 
follows that unless Germany is to find herself faced 1 
another generation or two by an overwhelming Russian ip: nat J. Schuster. (London) Stevens and 
pre dominance on her Eastern border, she must expand Same onGhu: : : 7; ae 
territorially in Europe. The line of least resistance to | Cj), 40, of the London School of Economics and Politica 
such expansion is towards the Gulf of Finland. The Ces shat aad 1s net. Postage 5d. 
annexation of Courland, Esthonia, and Livonia (all cf a eee and ? , . 
them largely German in population and sympathy) send ceed ar ante ae nine a 
would not only supply the necessary expanding room | and there will be no Army Class during the session. Otherwise 
for the German population, but would furnish the Em- 


it has been decided to carry out the programme as nearly as 
pire with a superior frontier, covered for much of its possible. 


length by the lakes lying south of St Petersburg, and | The Nineteenth Century and After. September, 1914. 
— easy striking distance of the city itself. At (London) Spottiswoode and Co. 2s 6d. 
he same time, the loss of Reval, Libau, and the other | The Contemporary Review. September, 1914. 


r (London 
sires ports would deprive Russian commerce of all Contemporary Review Co. 2s 6d. 


direct access to the great consuming powers cf 
Northern Europe and America. Conversely, of course, 
a Russian triumph would throw forward the Russian 
frontier to within striking distance of Berlin, and would 
bring the East German ports within the Russian 
boundaries. The writer takes it for granted that 
Prussian Poland would welcome annexation to Russia. 

The theory, therefore, which has so long regulated 
the relations of the two Empires, that neither had any- 



















NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 
Total First Further 

Nominal Cash Payment Lite 
Capital. Subscription. — bility 


£ é 
Amount previously recorded .... oe . -172,285,827 


ISSUES OF THE WEEK— 


: Nil. 
thing to gain from a war with the other, is obsolete. A | Total offered for subscription to date | Total offered for subscription for the 
striking and ominous symptom of the change of view | 914 ~ £172.285.827 | oo 


UGLS wocc-ccccccccrccccce 144,073,718 
1912 weccceccecccccccccce 138,964,547 
W911 .occccccccccccccccee 131,098,698 | 
3910 ..cccccccccccccccccs 208,349,428 | 
1909 ...ccccecccccccccces 144,488,164 


DOMINION OF CANADA 


Dominion and Provincial Statutes, Blue 
Books, and Records are kept for pubiic 
reference at the Office of the 


HIGH COMMISSIONER FOR CANADA. 


OFFICIAL INFORMATION 


as to the Development and Resources of the various 

Provinces; the Import, Export, Railway, Crop, 

Census and other Statistics, Customs and Com- 
mercial Regulations, can be obtained from 


THE SECRETARY, i“ 
17 VICTORIA STREET, LONDON, S‘”: 
alee 


Homie By the Sevan expansion ad sn el AL 


in Germany was the outbreak in the Kélnische Zeitung 
of last March against the unscrupulous and aggressive 
diplomacy of Russia, which was natur: illy regarded in 
St Petersburg as a challenge from the 
ment. 

Regarding a struggle between the 
fore, as inevitable, the writer proceeds to consider the 


= of operations. The aim of Russia would be to 













» German Govern- 


Empires, there- 


secure alliances in the Balkan States which would serve 
in the event of war to contain the Austrian fighting 
force, and then when her own military reorganisation 
was complete, to fall upon Germany with 
support of France and the probable assistance of 
England. The German counter-move would be an in- 
vasion of Russia, directed towards St Petersburg, and 
proceeding along the Baltic littoral. The function cf 
the superior German fleet in these operations would be 
| to convoy supplies, to seize subsidiary bases along the 
HT ~oast, and to protect the landing ji in the Gulf of Finland 
| of an expeditionary force timed to co-operate with the 
| 

i 





the certain 








main advance by land. The writer entertains little 
| doubt as to the possibility of a successful attack on St 
| Petersburg under these conditions. 

] It is possible, the writer adds, that the conflict mav 
| be precipitated by an Austrian move against Servia. 
| Humiliated by the Servian expansion and definitively 
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SCOTTISH UNION & NATIONAL 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





Total Receipts into 





—— 
ithe Exchequer from 
Estimate io 
tor the |Apl. ;°14,)Apl. 1,'13|—— BSESIPTS. ——~ 
Year to | to Week | Week 
1914-15. | Aug. 22, | Aug.25, | ending | ending 
1914. | 1913. Aug. 22, | Aug. 25, 
palances in Exchequer 0” —— = oo a 
ist April s— 9,349,052| 5,389,135) 
k of England ...--. 349,052) > ee oe 
See el eaten v0.00. -1pesee7} 940025) ses 
10,434,519) 6,529,160) ee 
ENUE. | | { | 
ween laa thai 35,500,000, 13,613,000! 13,020,000 _ 892,000; 842,000 
nn caaaiie 39'35¢,000| 13.975,000| 13,962,000 1,334,000, 1,235,000 
Eemte, dc., Duties ....... 28°770,000| 11,309,000) 11,545,000) 256,000, 555,200 
Trp 9'300,000 3,396,000) 3,717,000, 51,000 120,000 
Land Tx ....cececceecere 2.700 000! 260,000) 300,000 = a 
Acase ay £ — got 
& Income Tax & 
PTR sscc<seoceseoe 53,921,000} 7,519,000 7,901,000, 243,000} 157,000 
Lana Value Duties ........ 725,000 50,000) 165,000) - i 
Post Office ......++- . | 31,750,000) 11,050,000) 10,720,000 290,000 290,000 
Grown Lands .... ..-..-+-- 530,000 210,000, 200,000 40,000 40,000 
Receipts from Suez Canal) 
Shares and Sundry Loane 1,370,000; 784,466! 761,570 ; a 
Miscellaneous ........-+++ 2'130.000| 1,019,570! 1.027,250' 231,279 —:1,683 
BOPUNED .cccccce cvcces 907.146.00 62,966,036) 63,316,820 3,337,279 3,250,685 
Total, including Balance.........- 73,400,555, 69,645,980) oa 
OTHER RECEIPTS. ' | 
Repayment of Advances for Bullion ..| 595,000) — 400,000) 70,000. 
For Treasury Bills (net amount) ...... | ‘i | §,000,000' *100,000 
nder Telephone Transfer Act, 1921 ..} “ | 800,000) ae 
Under Telegraph (Money) Act, 1913 .. 750,000) 
Temporary Advances :— 
Ways and Means(including £16,000,000 | | 
SY TDs 60 0808006s0scdeveds 32,060,000) _ _. 16,340,000. 
GME nrscersncceesesse eiaevenaan 106,805,555, 75,845,980, 19,647,279 3,250,683 


* Decrease. 


EXPENDITURE AND OTHER ISSUES, 





~ Estimate 
for the | Total Issues out of 
\ Year the Exchequer to | 


(191415 meet Paym'nts from, —— Issuzs. —~ 
(inel’'ding Apl.1,’14,Apl.1,'13,, Week , Week 


Supple- to te ending | ending 
mentary Aug.22,| Aug.23, | Aug. 22, | Aug. 23, 
Grants). 1914. | 1913. | 1914. | 1913. 
|| National Debt Services .... 23,500,000 9.198.282 9251 170} o8750n] 5 0 om 
| Road Improvement Fund .. 1,545,000 486,32) 467.934 
| Payments to Local Taxation ee, ae 
Accounts, &c. ......42..... 9,885,000 
Ober Consolidated" Pund 2,165,447, 2,593,001 350,000; 300,000 
1 err 1,706,000 677,787 677,036; i 
Sapply Services 0.0.2.0... 270,568,000 76 008,544, 55,824,462, 5,100,000! 1,353,020 
Expenditure .......... 507,204,000 88,484,581 68,843,603, 5,737,507 1,683,247 
oor Adve ER ISSUES. 
for Advances for Bullion ............/ | 400,000 
fw Advances for Interest on Ex-! — or 
chequer Bonds under the Capital! | | 
_ Expenditure (Money) Act, 1904 60,914 | 60,914) 
y! t Treasury Bills (net amount) ...... | ‘ p 900, nes 
| Cader Telephone Transfer Act, 1911..| 1,529,249) -" 149,249 
|| Cnder Telegraph (Money) Act, 1913 ..| 1,150,000, ".. | 
ader Post Office (London) Railway aig | 7 
eck acc wee] 28,000 
Under Land Registry (New Buildings) | ie ™ 
- t 1900.............. aed os 10,800) 
i yy 4 und, 1907-8 issued under 7 
section 9 of the Finance Act, 1 ool | 
Old Sinking Fund, 1910-11:— ” — — 
Issued under the Finance Act,1911:—| 
Reotion 16 (1) (b).......cccesceeees 55,000, 2 
Bection 16 (1) (c)....cccccccccccccel 53,000) ne | 
91,685,295) 70,906,766] 6.837.507 1.832.496 
sine . ae tee Aug. 22,14 Aug.23,'13|ine.orDeeifar Week 
Bank of ef n sseseeseessesens| 14,390,561) 4,254,139) + 12845772| + 1468187 


729,899 685,075|— — 36,000,—_ 50,000 
—— __' 15,120,260! 4,939,214! + 12809772| + 1418187 
Treasury Bills outstanding on August 22, 1914:— eso 


Bits issued »”y Publi Tend *** eeoccccecessesosee 00 000 
J11C Be ccccccce . 21,000,000 

POOTMNOMG MIU, .inccicsconsabandscesecetcetcens 7,1 ’ 
MD éstthvdhckeentbensne 28, 100,000 


|| Telephone Transfer ine Bonds for £380,000 were issued under the 
National Telephone c — in part payment of the purchase money of the 
appear in the abo ompany’s undertaking. This transaction does not 

*© ADOVe Statement as it did not involve any Exchequer receipt or 


s8ue of cash. 
Te, 
“reasury, August 24, 1914, 








THE LOW PREMIUMS 


Scottish Provident Institution 


ities pec uliarly suitable as a means of providing 
Capital Sums for purposes of 


— DUTIES, FAMILY SETTLEMENTS, 
RTNERSHIP ARRANGEMENTS, &c. 


Accumulated Funds exceed £15,000,000. 


London Office 
West End 


Head Office 








- No. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, s.w. 


. EDINBURGH. 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - . ~ 


£10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 


MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 


London : 


5 Walbrook, E.C., & 55 Pall Mall, S.W. 





The Bankers’ Gazette. 





BANK OF ENGLAND. 


week ended Wednesday, August 26, 1914. 
ISSUE DEPARTMENT. 
£ 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for ; 


Other securities 


61,192,875 
BANKING DEPARTMENT. 
£ 


Proprietors’ capital.. 14,553,000' Government securities 29,778,937 


Rest ..ccccccccces . 43,691,916) Other securities 
Public deposits* .... 23,886,765) Notes ......s.seee+- 
Other deposits ......123,892,659' Gold and silver coin 
Seven-day and other 

bills... .cccecceees 


166,035 618 


-.+- 7,434,900 
Gold coin and bullion 42,742,875 


Notes issued ........ 61,192,875 Government debt.... 11,015,100 
| 

e+ +» 109,9C4,67 | 

! 


61,192,875 


166,035,618 


*Including Exchequer, Savings Kanks, Commissioners of Nationa! Debt, and 


Dividend Accounts. 
Dated August 27, 1914. 


J. G. NAIRNE. Chief Cashier. 


The tollowing were the changes in the principal accounts when 


compared with last week :— 


—— 
Circulation (excluding 7-day and other bills) .... ss ° 
Public deposits ........ccccccccccccescccesscesess 10,212,295 
Other deposits ......cccscccccccccccesscccccccess 15,798,370 
Government securities 3,737,819 
Other securities. ...........seeeee- 15,178,584 
PIG 6 oc cc ccccdcccceccccesccestecs 5,515,563 
NR. ctacesseneatdcadseeenstesacsens 32.251 
DeRESUOs cocceccccccccecccescoceccescccescececeoes 7,128,623 





The following shows the amount of Circulation, Bullion in 


Decrease. 


both 


departments, Banking Deposits, Banking Securities, Reserve and 





Rate of Discount for three months ended August 26, 1914 :— 








| 


og. 

sat P= @ 

| G18, circulation} —-—«Seeuritles) 1B 

Date. COM 824) pdroad or (CF°!U4INE Deposits | Banking |Reserve..24 — 
Bullion. Bank Post Si 

out for Bills) Depart- 3oalg 

Export. F ment. Ise a 

1914. £ £ £ £ £ &£ |%|% 
June 3/35,992,218/1,176,000 in 28,994,050 |59,913,047) 52,180,279 25,448,258) 4245 


10 36,935,487, 647,000 in 

17 | 38,681,596; 845,000 in 

24) 39,928,263/1,215,000 in 

July 1/40,082,797/1,454,000 in 
8| 39,599,970! 286,000 in 
15/40,054,654 599,000 in 

22' 40,164,341) 443,000 in 
29|38,' 31,544, 820,000 out 

Aug. 7/27,622,069/2,298,000 out 
12) 33,014,629/9,590,000 in 

19) 37,959,8 -9| 5,402,000 in 
26'43,473,412/4,297.C00 in 


28,695,500 |58,676,400' 49,702,260 26,689,987 454 


28,417,985 (59,506,298 48,508,785 28,715,611) a7 nen 
28,703,125 |62.990,125| 51,041,189'29,675,138) 47 
29,784,295 |71,622,471| 60,697,900 28,748,502 
29,531,190 56,368,561! 45,837,595 28,518,780) -_ 
29,315,255 |55,804,319' 44,628,414'20,189, 599) 524; — 
29.317,290 |55,920,690) 44,537,888 29,297,05 
29,706.350 |67,132,125| 58,312,656 26,875,194) 40 + 
36,105,420 |68,249,062) 76,392,808 9,956,649) 143/65 
35,934,240 91,215,604) 95 827,748 15,530.38 | 17 5 
37,186,495 |121768757 120,767,238 19,223 354; 15 
35,571,435 |147779424'139,683,641 26,351,977' 173 





Subjoined is our usual table, attording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz.:— 

At corresponding date Aug. 24, | Aug. 30, Aug. 28, | Aug. 27, | Aug 25, 

with the present week. | 1904. 1911. 1912. 1913. 1914. 

_ _————EE ques —_ aoe — ——— 
Circulation (excluding £ £ £ £ adie 

Bank post bills) ........ 28,327,985 29,980,190 29,195,295 29,248,97 35,5 1,435 
Public deposits .......... 6,769,CU7, 10,792,779 17,233,510 9,986,409 25.886,765 
Other deposits............ 41,074,703. 42,811,936 45,416,619 44,416,050 125,892,659 
Government securities... .. 14,234,402 14,597,524 13,367,605 12,453,405 29.778,971 
Other securities .......... 25,122,298) 26,831,234 36,369,905, 27,672 873 109 904,670 
Reserve of notes and coin 26,641,656 30,202,274 30,995,950 32.361,610 26,351,977 
Coin and bullion .......... 36,519,641, 41,732,464 41,737,225 45,160,580 45,475,412 
Proportion of reserve to a “ 

liabilities ..........+e0- | 558% 562% 494% 534 175% 
Bank rate of discount .... 3% 3 % 4 % 4% 5 % 
Market rate,3 months’ bills, 23 23 3 3 Sta 5 5% 
Price of Consols .........-,| 87% 78x72 75 74 te > 
Price of silver per oz. ....| 26444 aad 28tad 2744 25d 
Average price of wheat..... 288 82 Sls 8d 358 6d 338 7d = 388 9d 
Exchange on Paris (short)' 25.25-30 | 25.25-274 25 i 3 | 25 231-263 : 

— Amsterdam (short)... 12.1324 | 12.2.2, 12.14-2 | 12.28 24 

— Hamburg (3 months), 20.6260 | 20.68- 20 70-14 | 20.75 77 sa.iin.ee0 


Clearing-nouse return .... 154 008,0(0211.425.000 235,350,J00 255,204,000. 1 


The amount of the ‘‘ other deposits "’ compared with the *‘ other 


securities,"’ showed in 1904 an excess of £15,952,405; im IgIT an 


ns ek eee 


a 


52g!— 


SAS or KAN 


* 


ah Lape cE PR Pea. 
‘ yer r 





$ 
ie 
a 


Pere te ees 
ary 


Saute 


se 
Weir 


SpaeR ES 


Se 


epee 


m5 





ee 


ee. 


pveaetal Mie Wer tniesmert 


:: 
= 


EKE ee 


ct Re le A Ae I. 


ate Lately | 


2S pnt fae Pac PI 


$n Sat AGRI LAGS 


Nor ate 
oe eSB eto 


Gah sie ile AIT Ee GEOR -- % 
[OVO EE Ne eT ae ee ee 


i 4 xi 
cana terserntin ocaiaas ae lA LOA TORN ee NH UN EP Ba ltt 


TD ae 














excess of {15, 980,’ 702; im 1912 an excess of £9,046,716; and in | 
1913 an excess of £16,743,177. Im 1914 there is an excess of 
£13,987,989. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 













































1914, 1914, 

























Grnctat. Dats. 


Silver| 267,000 238,000 
Discounts and advances .| 21,762,000 9,886,000 
LIABILITIES, 





““ Fourths "' of the 
enya ee Month. MUNININGS conuiesantneans 3,291,000 3,127,000 








Inc. or paces 55,015,000, ., \4 58,068,000 .. \+ 37,562,000 | Excess actual reserve .. *8,544,000) *9,598,000_ 
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July 30, | July"23, Juiy 3, | 





BANK OF FRANCE, 


1913. | Lasi - 
___| Weel, Last Yea, 


£ 
Special days are given separately, together with the total increase | Coin and! bullion—Gold... 165,654,000 164 176,000 134,489,000 4.1.45 


i 
478 000 . 
_ Silver. 25,013,000 000 25,585,000 25,09 Tee eee + SLLES. Oop 
or decrease to date in each case :— Government securities -; 15704000 18700) IeToLeo 2290” eam 


Discount and advances. . 128,119,000 91,219,000 102,926, 000 + 36900 


. Country LiaBiLiTrEs. 300000. + 25,195,099 
‘Weeks Banding we) Ga | WER caesidtansanmioies 267,327,000 236,476,000 227,073,000 + 30851000 +40 nee 
ce, eee ‘ z Government deposits.... 15,303,000 16,024,000 15,524,000 721.000. nm 
January 1 to July Seta 8,088,328,000 704,307,000 8,792,635,000 Private deposits eeocesece 37, 903,000 37, 719, 006 26,297, 000 + 184,000 +1] See 
July © dasnhinennessiiee 314,673,000 33,780,000 $46,453,000 — _ 
22 I) Besson | 28to00 | 238707000 AUSTRO-HUNGARIAN BANK. 
29 eeOO eee ee eeeeeee 312,852,000 24,598,000 337,450,000 at a a oe ee 
Sueet © © ccosntedcbebsnce 149,270,000 12,659,000 161,929,000 July 23, | July{l5, July 23, Last . 
12 ..cccccccccccees 151,192,000 36,125,000 187,317,000 1914. | 1914, 1913. Week, Last Yea: 
OD epnapsiecennennn 155,264,000 24,157,000 179,421,000 sn ang AOEETE. a £ i 
TS scocccssceesoons 129,800,000 20,632,000 _150,432,000 Coin and are se ~ ae ae S059 00 — 388,000 + eon 
—___—_—_—___————|— -\— peyneeneas 793,000 + 74,000 
ORT isn ciicnnaseve 9,897,943,000 | 911,623,000 " 10,809,566,000 Discounts, advances, &c., 39,765,000 40,143,000 42,025,000 —- 378 ‘000 — oa 
Corresponding total 1913 .. 9,924,855,000 916,046,000 | 10,840,901,000 ci LiaBILiTIEs. 
Increase or Decrease mf a 26,912,000 — 4,423000 — 31,335, reulation. steseeeeeeeees ' 88, 740,000 _90,517,000 91,360,000 —1,777,000 — 2,620,000 
Se lbictatnntmadiionpasita = 027% |= 048% |= 629% — — 
Gross total in 1915 ........|  15,046,923,000  1,389,481,000 _16,436,404,000 ‘SWISS NATIONAL BANK. 
ina tien en 14,654,711,000 | 1,307,062,000  15,961,773,000 near > 
Increase or Decrease in + 392,212,000 + 82,419,000 + 474,631,000 ug. 7, uly 31,, Aug. 7, Last 
rites pamelor’ {i = 261% = 630% = 2°97 % esate — 1914. _. Week. Last Year 
Ets ke eck tae ara Saag ne d bullion—Gold... | 8,034,000 7,676,000 6,740,000 + 358.000 + 1 


1,200,900 +  29,000-— 9330m | 
4,485,000 + 1,876,000 + 7,277,000 


Notes in circulation ....! 17,213,000 16,371,000 10,892,000 + 842,000 + & 3210 | 


1,964,000 + 164,000 + 1.527.001 | 








ae a) — 
: | 3. | 
Jan. R to Mar. 12 414,011,000 Nov. 5} — 57,295,000,Dec. 4) 50,097,000 NEW YORK ASSOCIATED BANKS. 
BP. 26. .cccceces 88,234,000 Dec. 1) 69,748,000, 1914. | - a ‘ : 
ro eee 94,995,000, 1914, | Jan. *3| 56,191,000 ‘tie l Ag: 15, Ang. 35, Last aan 
29.eeeeeeeee| 103,254,000 Jan, 2) 69,321,000 Feb. 4) 73,736,000 iia | 3914. 13. | eek st You 
a ee a TR TRCOO Al 4 BRABBDOD | BRCCIC v-c--eeceesesceees 62,472,000 61,986,000 63,952,000 + 486,000 — 7.0 
June M.....1122:| -73,013,000-April 1] 74185,000|May 4 «61,850,000 | Legal tenders .......... 15,046,000 14,760,000 16,060,000 + 286,000 — 1,014.00 
one eeeteeais ay nate : 45,555,000 Loans sae Cinsouate — 421,806,000 424,400,000 385,930,000 —2,594,000 + 35,876,000 
WY 1... cess ¥855,000 June 2| ,323,000' July 6 L . 
Bese soe 102,328,000 July 1)  97,368,000Aug. 4BankHoliday nn deacon ns 0. 17,708,000 14,804,000 9,118,000 + 2,904,000 + 8,590,0n 
Total, 1914 waeee .| 1,323,914,000  ., | 515,566,000! e | 417,209,000 Government deposits)... 382,510,000 382,530,000 357,896,000 — 20,000 + 24,614,000 
Commepsetie | : RESERVE (Specie & Notes) 77,518,000! 76,546,000 92,790,000 + 972,000 —15,272,00 
total, 1915....| 1,268,899,000.. | 457,498,000; .,. | 379,647,000 | Legalreserve .......... 86,062,000! 86,144,000. 86,010,000 — 82,000+ 5200 


4. +780, 000 —1,054, 900 —13,324,00 

































in 194... Uj 33% | ole 1269% | .. |= 989% 
Gross total in 1913 2,082,031,000 ee | 781,892,000) 
BS FIR icseceec 2,362,212,000/ .. | 725,293,000; .. | 643,156,000 
Inc. or Dec, j— 280,181,000; .. |+ 56,599,000, ..  /+ 19,132,000 
im 1913 .... 1 i= 144 % | - |= 180% Bee = 297% 


* The fourth fell. on ‘Sunday. 


* Deficit. 








‘Aug. 30, Aug. 10, 
1914, 1914, 
ASSETs, 


£ 
Totalcash ....... e+eeees) 48,339,000 48,201,000) 
Inland bills. . -| 17,880,000 18,169 
Foreign bills . -| 3,312,000 3,301, 
Advances ........ -| 3,127,000 3,516,000) 




















_ SROTINGAL CLEARING SesCnme. 





Swedish and foreign’ 


Total to date........ 158,984,500 154,797,590 +4,186,890 2°70 | “Government securities. 158,000 144,000 


SIREINGHAN— a and loans ....; 10,234,000 10,503,000 
TIES. j 

Jan. 1 to Aug. 15...... 51,487,100 49,073,400 +2,413,790 4-91 Nm  —— — — 15 372,000 15,662,000 

Week ending Aug. 22.. 1,299,500 1,092,100 + 198,400 18-16 | Deposits at notice ...... 146,000 4,146,000 


Total to date........ 52,777,600 50, 165, 590 +2, 612,100 _ 5°29 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 15......, 37,788,190 38 497,890— 709,700 1-84 
Week ending Aug. 22.. 1,177,300 1,272,000— 94, 700 7-44 
Total to date........ 58,965,400 39: 769,800 — 804,400 2:02 
BEISTOL— y aom 


Aug.6, July WD, 
ASSETS. — , 1914. 
Coin (gold and silver) and 


LIABILITIES. 


BANK OF ITALY. 


Aug. 50, Last | Last 
1913. Week. | Year, 
& £ & 
49,024,000:+ 138,000 — 685,00 
18,712,000:— 289,000 — 852,000 
2,900,000'+ 11,000,+ 412,00 
3,664,000 —  382,000,—_ 537,000 
5,328,000'— 3,000, + 2,847,000 


67,132,000 — 684,000 — 687,000 
8,116,000 + 292,000 + 66,000 


; Aug. 16, Last 


1913. Week. Last ws 
£ 

5,703,000 + 4000+ 2m 

3,624,000 — 516,000-— 767,00 


1,264,000 + 14,000 — 1,106,000 
7,380,000 — 269,000 + 2.85400 
1,362,000 290,000 + 4,010,000 
"2846000 .. + 13000" 


wees] | A. | tame | | et 
te lation ........ . 
MANCHESTER— £ £ £ % Deposits «+... acubabe ++| 8,182,000 7,890,000) 
Jan. 1 to Aug. 15...... 224,628,900:233,748,200 —9,119,300' 3-90 perm 8 — 
Week ending Aug. 22.. 3,959,100, 6,007,100 —2,048,000 34 09 BANK OF SWEDEN. 
Total to date. eeeeeces 228, 588 ,000 239, 755, 309 —11167500, _ 7 65 Aug. 15, : Aug. 8, 
LIVERPOO 1914, 1914. 
<< ASSETS, £ £ 
—. 1 to Aug. 15...... 155,940,300 151,128,400 44,811,990 3-18 Gold ....... serseseewsees, 5727000 5,725,000 
aiance a 
eck ending Aug. 22.. 3,044,000 _ 3,669,100 — 625,100 1 17:03 | “foreign bills --........| 2,857,000 3,373,000 


NATIONAL BANK OF BELGIUM. 


i! 


Aug. 1, La y 
isis. Week. Lan ee 


bullion ..........+es00+ 15 $80,000 12,708,000 12,224,900 + 3,272,000 + ae 
Other securities ........ 41,380,000 33,483,000, 27,835,000 + 7,897,000 +1 


Notes in circulation .... 51,800,000, 44,766,000 39,460,000 + 7,034,000 +12. 400% 





























The Reichsbank hes been relieved of its 


Jan. 1 to Aug 15...... 12,457,500 11,581,000 + 876,500 7-56 iar 


Week ending Aug. 22.. 209,900  220,400— 10500 4-76 
Total to date........ 12,667,400 11,801,400 + 866,000 7-33 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 


1914. 1914. 
ASSETS. 


8 Silver. 











ee ee 





£ £ 
Coin and builion—Gold.. 13, = - 13, cy ao 12,273,000 + 


> + 700 

Jan. 1 to Aug. 15...... 23,278,000 22.288.000+ 999,000 4-4 | Current accounts........ 6,263,000 4,969,000 4,666,000 + 1,2 94,000 + La 
Week ending Aug. 22... 510000 613,000— 103,000 16:8 . 

— F GERMANY. 
Total to date........ 23,788,000 22,991,000+ 887,000 3-9 ____ IMPERIAL BANK 0 
: ———_—_-- Aug. 15, Aug.8, Aug. 14, Last Yes! 
LEICESTER— 1914. 1914, os v— lens 
Jan. 1 to Aug. 15...... 10,148,410 9,676,7504 471.660 487 Assumes. S as) wae 70,987,000 — 770.000 + ST4a0 
Week ending Aug. 22... 229,600 220100 + 9,500 4-31 | Discounce and edvances: 250348,000198 168,000, 49,212,000 + 5218000 + 181130" 


LIABILITIES, 93406000 
Total to date........ 10, 378,010 9,896,850 +_ 481, 160 4:86 | Notesin circulation .... 194,096,000 194,860,000 90,590,000 — nue 100 + Oat on 
ns Current accounts........ 127,588,000 95,975,000 34; 946,000 + 5551x 3000 +30 
KROTTINGHAN— ; ert its notes 


obligation to cot 


NETHERLANDS BANK. 


“Aug. 22, Aug. lo, , Aug. 23, Last Last Yes? 


— 


1913. Week 
765,000 + 15 er 


Discounts and advances 26,640,000 27 19,000 13,182,000 — 552,000 


LIABILITIES. 1.73.00 
compared below with the previous statement and with the corres- asec inane son. 36,574,000 37,117,000. 24,843,000 — sas + x 
ponding statement of last year :— Deposits ......<0. peated 2737,000 2,636,000 376,000 + 101,007 + 
a a 





Gol 


For 
cu 


Dux 


Gol 
Bal: 


ot 2% & 






# 888 * 


4,000 
12,000 
92,000 
24,000 


ast 
ar, 


45,000 
32,000 
12,000 
37,000 
A700 


87,000 
66,00 


Year 
4 
167,000 


106,000 
354 O00 
)10,000 
300,000 


August 29, 1914. | 


BANK OF NORWAY. 


Sug. 15, Aug.?7, Aug. 15, Last 
isi4 1914. “7 Week. Last you. 
; ‘ i 
ASSETS. 3 168,000 3,091,000 2,432,000+ 77,000+ 756,000 
Gold cevennnseserseeees | 3 
ois _. a 1,527,000 1,557,000 1,794,000— 30,000 — 267,000 
{ foreign esseeeere 
Fo reign Goveramen i Se 496.000 496,000 nina : oa 
carts dloans...... 6 588,000 6,468,000 3,951,000 + 120,000 + 2,657,000 
Di sounts 2Nd 10BhS.-++-* 
we LAABILIT! FS. 8:088,000 8,369,000 5,864,000 — 281,000 + 2,224,000 
Notes 12 st note eosee i 265,000 L 001,000 _ he. 20 — 281,000 + 224,000 
Deposits otuce enseeee! 3 . + 1.00 


BANK OF RUSSIA. 


July 23, ne t 
Suc. 1/14, Aug.5, Aug. 1/14, sast a 
1914. 1914, —_ — Last re 
£ £ 
_ ASSETS. 160,490,000 160,204,000 143,691,000 + 286,000 + 16,739,000 
REED, cancecese 11,676,000 11,604,000 18,116,000 + 72,000 — 6,440,000 
Balance aoromidiary coin 6,816,000 _6859,000 7,720,000 — 543.000 — 1,404,000 


short loans 71,173,000 55,893,000 48,811,000 + 1528000C + 22,562,000 
sseartiosand's odve ances 49,047,000 45,277,000 34,857,000 + 5,770,000 + 14,190,000 


a... nging "© 10,875,000 10,594,000 10,900,000 + 281,000— _ 25,000 


SESUNED csceces00s 13'814,000 147111000 8,014,000 — 297,000 + 5,800,000 
cb 
Balances due by branches. |. 590 12,168,000 + 31020000 + 43,188,000 


and treasuries ...-«+-- te ak aa eee 


366,379,000 316,710,000 272,109,000 + 49869000 + 94,470,000 








ES. oo —<—  —™—™———r— 
Notes ete _.. 232,106,000 185,978,000 147.145,000 + 46123000 +84, 961,000 000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 

x d rrent 
yell Fe “2 _. 69,324,000 62,806,000 56,886,000 + 6,518,000 + 12,438,000 
Treasury account asecee 51,793,000 55,076,000 55,489,000 —3,285,000 — 3.696.000 
Miscellaneous sdeenenwtt 5,460,000 7,350,000 5,115,000 —1,890,000 + 345,000 

! s due to branches 
aod treasuries veeesese 2,396,000 1,974,000 +2,39€,000 + 422,000 





366,579,000 316,710,000 272,109,000 + 49869000 + 94,470,060 


| eusrency is reduced into English money at 4s per dollar, 
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BANK OF SPAIN. 


Aug. 14, A 8 Aug. 16, Last 
1914 1914, 1913 Week. LastYear. 
ASSETS. £ £ £ £ 
Gold ...cccccesccccesees 21,814,000 21,811,000 18,480,000 + 3,000 + 3,334,000 | 
BEIWOE ccccccccccccceccece 27,463,000 27,957,000 29,745,000— 474,000 —2,282,000 
Loans and discounts .... 36,191,000 35,262,000 31,282,000 + 929,000 +4,909,000 
Spanish 4% stock........ ee 13,777,000 13,777,000 ia as 
Treasury ills, obliga- 
tions, &c....... cevccece 6,000,000 6,000,000 ao ee 
LiaBILITIES. 
Circulation........ ee+- 80,102,000 79,757,000 75,654,000 + 365,000 + 4,448,000 | | 
Deposits and current 
GOURD. ccccesconcecs 20,838,000 20,114,000 17,318,000 + 784,000 +3,580,000 


In the above tables the Reichsmark is converted at ls; the 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 


CURRENT RATES. 


Austrian crown 
t l8per £,the Norwegian 
American 


The subjoined table shows the rates quoted from day to 


day during the week :— 


Last 


Fridy on, Mon. Tues. Wed. Thur. Fridy 


RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 





% % % % % % % 
I nncesueceeceuesecs wecee 5 5 5 5 5 5 5 
Market rates of discount: — . 
60 days’ bankers’ draits ...... 5¢ 54 54 45 25 25 445 43 
S months’ do ..cccccccccccoss| St 54) 54 85 365 35 445 44 
4 months’ do ........ eessedes 53 5453 45 25 375 445 44 
6 months’ do ........... cooee)] 8 S952 95 25 39 455 45 
Loans :—Day today ............ 4 3 3 3 35 3 & 23 
ee tena Reema anes 4 3 3h 4 384, 34 3h4, 5h 
Fortnight (at last Settlement).. 6 6 6 6 6 6 6 
Deposit allowances: Banks...... 34 3} 34 34 34 33 3 
Discount houses at call ........ + 4 . 4 34 34 
GROUT cccnnsncreces ceauanue 4a 4h 4g RO 33 | «(3g 
OTHER MONTHLY STATEMENTS. 
Name, Period. Ending Gross. Inc. or Dec. Net. “Inc. or Dec. 
eee 3 ” 8 — oe 
ail * lmnth June 30; £202,467 — £13,684 ea 
Brazil Railway* ...... 6 mnths 30} 21,302,533 — £59,151 Reine 
‘ : lmnth x 1,655,300 — 522,900 463,300 — 79,20 
Canadian Northern® ..} 19 mut hs 36 22,700,700 — 278,800 6,351,700— 291,000 
> fet lmnth 10,054,000 — 1,620,000  5,336,000— 291,000 
Canadian Pacific 12 mnths 30! 129,812,000 — 9,533,000 42,426,000 — 2,819,000 
. . . 1 mnth x £935,500 — £121,500 £267,800 — £4,650 
Grand Trunk System") ¢ ranths 30, £5,129,200 — £454,450 £1,0:6,700— £83,359 
io afin lmnath w 666,100 — 242,600 307,800 — 174,400 
Mexican Railway 6 ante x 4,554,06C — 270, c 1,960,580 — 592,100 
* lmnth 1,569,61 10 — +,526,60 73,583 — 197,¢ (56 
ational of Mexieo® ...1 |13 mnths 30 34,069,131 —23 301,159 | 2,286,699 — 18,839,726 


* Net earnings before deducting taxer, 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 














Name. Period. Ending} Gross. Inc.or Dec. Net. Inc. or Dec. 
$ 3 $ x 
Imnth June 3 428,000 + 1,000 58,000— 32,9090 
Alsbama Gt. Southern {)3 2 mnths 20 $,386,000 a _—_ Leona. £258,000 
lmnth 30; 9,271,000 + 651,00 575,000 196,00 
Atchison, Top., & 8. Fe. {12 2 mnths x 111,128,000 — 5,708,088 32,708,000 2,478, 300 
lmnth 2,851,0 + 242, 476,000 — 52,000 
Auantic Coast Line mt: 2 mnths = ee + a ae — 975.000 
lmnth 0} 8,801,000 — 214, 922,000 — 778, 000 
Baltimore and Ohio* 4 12 mnths 30 98,420,000 — er ey 25,594,000 — 2,182,000 
lmnth SX, 5,161,000 + 101, 965,000-— 100,000 
Chesapeake and Ohio* . i2 mnths 30 36,¢ 20,000 + 1,605,000 11,036,000 + son 000 
5 , moth 0 7,278,0 + 682, 1,582,000 288,000 
wtiago & N. Western... 12 unths 30| 83,677,000 + 642,006 20,0:8,000— 1,172,000 
tbc, Burl, & Qu lmnth May 31, 6,520,000 — 776,000 4,000 220,000 
-" ney | Umnths i. 31 85,239,000 — 1,640,000 24,940,006 — 1,642,000 
| aga MiL St Paul*{ 2 Tths $0. gi'ens000 + 2,398,000 27;606-000  Isetooc 
the Railroad® { 1 mnth x 423,000 + 35,000 177,000 — 42,000 
—— i2 mnths 3 5,165,000 + 533,000 2.47:,0004 256,000 RECEIPTS. 
Drawareand Hudsone{ |} mnth ae gwenmens |* 5 slvees | oaecansl 5 seen 
f — 3 10,683,000 — 1,00 vae 2,8:0,000— 1,174,000 7 | ~ R f = 
| i lmnth 2 1,791,000 — 82, 492,900 150,000 | eceipts for ( j 
Deaverand BioGrande 12 mnths 30 23,167,000 — 1,286,000 | 6,138,000 — 322,000 Name | Period ndin a Week. asrnaseonneneate 
Erie Rail { lmnth May 31 4,863,000 — 548,000 1,347,600— 287.000 : 7 +or— ; 
Iroad ........ 11 mnths 31| 55,671,000 — 1,619,000 | 11,228,000 — 3,447,000 alii iainata tN cance al Ta ee Se 
Great Northern ..... { Lmnth June 30 6,111,000 — 687,000 1,475,000 — 514,000 INDIAN. Rs. Rs | Ra Rs. 
; *'| 12 mnths 30 75,441,000 — 3,214,000 | 24,290,.00-— 4,380,000 | Assam Bengal ... (16 weeksjsuly 18)4+ 46 1,12,500,+ 8,953; 19,56,865)- 2,74,375 
|| Dilingis Central ...... f lmnth 30! 5,281,000 — 62,000 863,000 -— 364,000 | Bengal & N. Westrn 16 weeks 18\— 2) 3,78,590'+ 44,165! 69,69,250\+ 5,50,C54 
; 12 mnthe SO €6,934, 80 + 1,585,006 10,072,0004+ 483,000 | Bengal Nagpur....\17 weeks 25\+ 107 5,93,000 — 44,0u8, 1,31,26,000\— 7,000 
Interoceanic of Mex.* lmnth A 349,000 — 504,000 5,000— 315.000 | Bombay, Bar.& C. I. 21 weeks! Ang. 22 + 53 9, 17,00?\— 28, 006 2,44,8:,000|\— 3,86,0C0 
12 mnths x 146,000 + 24,000 | 2,734,000— 521,000 | Rurma............ 16 weeks July 12 an 5,879 + 62,08 71,36.614|+ 7,224 
Kansas City Southern . J lmnth 30 920,090 + 126,000 337,000+4 109,000 | East Indian ......'21 weeksj|Aug. 22+ 11 0 — 4$,24,06,006'+  17,15,00 
\ 12 mnths 50 10,993,000 + 287,000 3,515 000 + 21,000 | G.IndianPeninsula 21 weeks 22\— i )) 3,22,44,714/— 11,95,1 
lake Shore & Mich. 8o,*{ ,} mnth 30 4,383,000 — 435,000 1,096,000— 157,000 | Madras & 8S. Mahr. 17 weeks July 25 ° 1,52,03,C06/+  7,05,C00 
at \ 12 mnths 30 53,345,000 — 4,916,000 | 19,235,000 7,834,00¢ | South Indian 17 weeks, —.25 . $8,33,376)-+ 4,84,727 
Lehigh Valley .... th lmnth 30, 3,622,00C — 121,000 1,297,0004 360,000 | Southern Punjab. Smnths Feb. 26,27,891\4+ 5,635,335 
2 mnths X 239,783,000 — 3,259,000 10,345,000 1,864,000 
Louisville & Nashvi f lmnth 30 4 516,000 — 152,000 260,000. 312,000 CoLosta.L. 2 ar z 
“ "{ 12 mnths 30 59,683,000 + 217,000 12,345,000. §56,000 | Canada Atlantic .. 26 weeks June 30 i 17,985'+ 4,880 238,134'+ 1,6 
inn. 8t. Pau! f imnth 30 “2.2462, 000 — 224,000 468,000 — 81,000 CanadianNorthern 7 weeks Aug. 214+ 354 $307.6) — 88,600, $2,575,809;\— — $604,800 
x “22 mnths 30 29,306,000 — 2,999,006 8,172,000 3,¢58,000 | Canadian Pacific... 7 weeks 21+ 586 | $2,154,000\— 352,000! $16,59",900;— $3,117,000 
iss., na & Texast{ i month 30 2,312,000 — 40,000 §56,0004+ 233,000 | Grand Trunk 7 weeks 21 ee "182.954'— 13,892, 1,346,996\— 106,89 
« ( 12 mnths 50 31,522,000 — 825,000 8,557,000 764,000 Grand Trunk Pac.) 7 weeks 21 ee 23,502 + 1,457 152,003) — 24.87 
issouri Pacific ta lm _ May > 4,624,006 — 482,000 888,000. 599,000 | Grand Traak West. 7 weeks l ‘a 1,623 + 3,387 217,17i'+ 1,281 
: mnths 1 55,106,000 | 2,324,000 12,982,000 1,000 | Detroit, Grane 7 weeks Pa 0,726 754 72,698 + 364 
New York Central .. { 1 mnt ith June 30 7, 385, 000 |— 504,000 2,051,000 + $53,000 Mashonaland ....| 7mnths Apr. ae 821 - 13,830 428,580) — 20,21 
SYN.H feos ths 30 37,333,000 |— 3,636,000 | 5,$67,000— 1,842,000 | Rhodesia Railways 7 mnths Apr. ae 86,295\+ 5,247 557,486 — 56,798 
4.1.,N. Hav.,& Hart,*{ lmnth May Sl §,504,000 — 286,000 1,073,000 161,000 
LY. Gotan J U1 munths 31 60,842,000 — 3,061,000 | 13,104,000 3,670,000 Forgiey. 
0, & West { mnth June 0 810,000 — 6,060 275,000 + 3,000 | Anglo-Chilian ..... 4mnths May oa 20,900 + 50 : - 
ae _- inths 309,041,000 — 413,000 2,109,000 614,000 | Antofagasta ...... 34 weeks Aug. 234 25 23.830'— 17.54 30 29,444 
= and Western} } nae 20 3,714,000 — 29,00 1,155,0004 43,000 | Argentine N. E. .. 3 weeks 2+ 2 4,400\— 2.627 38 17,814 
Berthern Pacit — Sa 44,471,000 + 751,000 | 16,250,000 694,000 Argentine Trans... 7 weeks! me as "o70— 1,18 , 1490 
; c an 1 May 31 5,076,000 — 690,000 | 1,384,000 + 85,000 | B. A. and Pacific...’ 7 weeks 22\+ 10 42,000 — 40,000 51 y£08 
Uneylvania Systen j at oe 31 62, 887, 000 — 3,764,000 | 20,037,000— 2,503,000 B. A. Central ..../10 mnths) Apr. + 5 19,695|— 4,629 292,94 i. 30,284 
East of Pitishur 1 ath Jun 30 21,072,000 — 1,290, 000 5,120,000 146,000 | B. A. Gt.Southern § weeks\Aug 23+ 147 57,000\— 9,006 566,941 — 136,964 
West of Pit: { $muths 30 116,567,000 |— 4,378,000 | 18,764,000 — 2,361,000 | B. A. Western ....| 8 weeks 23+ 25,000 — 12,900 273,00 = ora 
Pitts 1 manth 50 9,895,000 — 1,457,000  2,504,000+4 423,000 Central Argentine. 8 weeks 22+ 205 73. — 52,600 74 00 — ee. 
Pitta., ©. ( est! i as 30 53,915,000 — 4,360,000 | 7,895,0004 127,000 | © Jentral Uruguay..| § weeks 22 _ 6. — 6,453 ° ae 25,245 
,&s iia. {J month 30 3,313,000 — 336,006 725,000'+ 352,000 | C.Urug.(East. Ext.) 3 weeks ie L38ili— 1,221 19,545 — 6,717 
Phila. & Readi Ry. f lmunt Ss .  S0 19,024,060 — 2,141,000 2,975,006 4+ 916,000 C.Urug (West. Ext) 8 weeks 22, .. "792\— 1,151 8.6371— 3,229 
ig } 9 uth lay Sl 4,055,000 — 32,000 1,346,000 _ 190,000 Cordoba Central . 8 weeks 2 ee 34 — 8,535 280,370\— 85 435 
|| Phila ®R Coaletronef lmnth 31 44,785,900 — 2,765,000 | 14,462,000. 3,385,000 | Costa Rica........ 3 weeks July 8+ 1 $,238— 3,472 21,625) — oad 
+) oe 31 2,951,000 — 362,000 | 101,000 61,000 | Cuban Central ....) 8 weeks\Aug. 22\+ 8 6,734'— 1,087 50,562)— 1,856 
Rock Island P Laanttt® me st 30:748,000 | 7,771,000 | _ 783,000 3,085,000 | Egyptian Delta ..'1 weeksJuly Si 1 6,028 — 1,182 70,839) + 201 
1 12 — June 3 6,157,000 — 2,199,000 | 1,622,000 ‘227,000 | Entre Rios. . 8 weeks\Aug 22 - 5.300 — 4,800 6 - 20 300 
HEF 30 68,208,000 — 5,126,00C | 13,719,000. 1,965,000 | Gt. West. of Brazil 34 weeks 22 + 5,600 — 4,400) 45 ™ Ae 
1 > 3 3,251,000 — '268,000 730,000. "534,600 | Leopoldina........ 34 weeks| 22+ 2,587 - 
(| imnth 50) 42,459,000 — 943,000 9,970,000 3,496,000 | Manila .......... 2 weeks July 18+ a7 
1 12mnthe 30 1,947,000 + 6,000 555,000. 24.000 | Mexican .......... 8 weeks| Aug. 21/+ , 808 
t| lene Su 25,291,000 + 92,000 | 6,977,000 4 140,000 | Midland Uruguay. 1] mnths May 287 
\ 12 mnthe 32 3167.00 + 20,000 775,000, 416,000 Nitrate (2 weeks). . 30 weeks Auy. 15 l 
f lmnth 69,534,000 + 1,004,000 16,311,000) 1,545,000 
"Via: muithe * Soh — _ 101,000 | 3,031,000 “230,000 
§ Llmnth 29 138,511,000 \— 3,924,000 37,695,000, 6,513,000 
112; mante 90 7,290,000 — 273,000 | 2,560,000. 399,000 
Si lua 30 92,115,000 — 1,523,000 | 3:,626,000\._ 3, 316,600 
\ 52 2,338,000 — 260,000 95,000. “270, 
j SJ 6,911,000 — 783,000 445,000. 755,000 
\ 50 511,000 — 1,000 117,00 19,000 
30 «6,099,000 ~— 


North-West Urug. 12 mpths'J une 


Ottoman ........ 8 weeks Aug 
Paraguay Central . ee 7 


om 


. 8 weeks + 
Peruvian Corp. .. 1] mnths|May ‘ 
Salvador .......... 8 weeks Aug. 22) . 
a. eecccece 31 weeks June ; 


imoth July ee 
United of Havana. 8 weeks hoe 22+ 


West of Havana... 8 weeks 22 
Zafra and Huelva. 5 mnths } 
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396 THE EC ° (August 29,1914. | 
ee : : ices, ff P 
The following is a comparison of quoted money rates with =. Two Month, | 
near ae August 22..cccccccccccccccccess 25 | b 
[Ze | Penk sie | Trade Biss . Donan ae : 
| 2 |S months. Monthe.6 Months. 3 Months.4 Months. 6 Months. >. | geibininsaaivanedoeeses = 
_ ate \ | nee - — — — $$ | ” eeeeeeeeee eee eee eeeeee ; 
1914. | %& % % % % % % e0 Tisncccesececcace Ceveccce 23% 
“Ee. 2 ih if if it 
2A a 3 ot ae 244 2H ‘. INDIA COUNCIL BILLS. 
July aa i: se . p 2 2 24 la The India Council on Wednesday offered for tender 
af a Aa f Sis ime sig 3 : 5 | Rs.1,000,000 in remittances on India, and the applications 
%../2 2 | te a 2 eS Ri co o amounted to Rs.215,000 in bills and Rs.200,000 in telegraphic 
ie ie ee oe fe A is fs transfers. Tenders for transfers at 1s 4 1-32 per rupee a . 
ae |S B 5 8 eh i i a receive in full. The following statement gives the result of sd 
25 4) a 4s * ~ | 5h 6 5h 6 Sf 6 | the sales from the beginning of the current financial] year:— | | 
Rs. } nwo 
* These rates range from those current on the very best paper to those paid April 1, 1913, to April 1, 1914 ............ 422,619 009 .... 036n stl 
on bills for which the Bank rate is usually required. April 1, 1914, to August 19, 1914.......... 52,488,332 .... S506 || 
FOREIGN RATES OF EXCHANGE ON LONDON. eek ending August 26,191¢ .......... 1,000,000... __ ite | ~ 
enlace ite sncnaniesaitinaeinceenes 53,488,332 .... 3,569.81] a 
| | | ates | ; ° 5 
‘Latest ee | eee | Latest ofx- Usance, Allotments since aon week :— | 7 
siiainibanecaiid __ change. - ee s | MonGay ......ceve 500,000 in transfers on Calcutta .......... At ls 4d Z 
Paris ....../Aug.28 25°15 Obeques Lisbon ...... Aug. 27 — iA* sight ssn Waichaia emai £00,000 in transfers on Bombay .......... Atis4a | As 
Beessels i. Se | pater tie The amount to be offered next week will be Rs.1,000,000, 1 
Berlin ...... — 2 Nom. a ~ canes} _ = ow. ap ape i 
covers — 27, Nom. 8 raiso .. — Nom. EAS 
Christiania — 27 San. Bhowt. Buenos Ayros — 27, Nom. Bo aye st TR URY BILLS. Br 
— 2 Nom. " aeeeenes =f — poles ph Tenders tor £15,000,000, in six months’ Treasury Bills, were Br 
3t Pesersbre — 27 Nom. 5 months Bombe — 28 Kom. ‘wansfer opened on August 26th eae Bank of England. The total = 
New York . — 27 5:6 age peng Seng --| ~~ ms | amount applied for was £40,193,000. Tenders for bills at o 
i [— No . . 7 == 4 ' . ® ’ . » = 
—— SS 283M i _w_ £98 1s 53d received about 81 per cent., and above in full. The : 
FOREIGN RATES. average rate of discount was £3 15s 6:ogd. The following Ce 
table shows the amount of Treasury Bills outstanding :— De 
The current discount quotations in the chief continental | eee ee eee : D 
olties are as follows :— 6 
: Rate of Date of , 
n | Date Issued.. Amount. | Period. 
a Bank Rate- Market. | Allotment. | Maturity. 
Changed. % % Changed % % ae ee A 
Paris ......+- Aug. mae: ; on 0% ——- oes £s4 H 
Sa ns5>- oe oa Soo + hn . Feb. 27 1,500,000 | 6 months | 115 0 | Sept. 4, 1914 ' 
wees Ang. 3, '14..6 . laces...... Ang. 3,'16.. 6 + OF oeee) 2,000, | ept. 4, 
tn icin. . Gi Petersbrg.. July27,14.. 6. May 25 ....| 1,500,000 | 6montns | 21010 | Nov.29, 1914 
oe one. a co 18 a covese Aug 2 Sa 2 . June 16 ...., 1,000,000 | 6 months 2 0 6 | Dec. 20, 1914 , 
russela .... Aug. 3, '14..7 .. .. mee seoeee oor? oe o July 9...... 2,009,000 | 6 months 210 7 | Jan. 14, 1915 i 
a eens. |e eee. st 3 Aug. 19 .... 15,000,000 | 6 months | 313 1 | Feb. 22,1915 3 
De Rascciacs May 9,'14..5 .. .. | Copemhagen.. Aug.12,°14..6 .. Aug. 26 ....15,000.000 | 6G months | 315 6 | Feb. 28, 1915 
Genoa ...... May 9,‘°14..5 .. «. a 7,100,000 aM ode Piaced priv'tely ¥ 
At other centres the latest recorded quotations are :— — \ 
em % 43,100,000 de Y 
New York (call money) ........ + |Bombey:Besk mia. ssc. 6 EXCHANGES : 
GOLD MOVEMENTS. SouTH AFRICA. 
The foreign movements of gold to and from the Bank since London on 8.A. | 8.A. on London. 
last week have been as follows — Bight eeeeeeeeeeaeeee 6 % dis. | a eeeeeeeeeeeeee 4 
ARRIVALS. £ WITHDRAWALS. £ _ ee eceeesoece if ” = ays ae La oe 
a re 20,000, Mon., Straits Settle- et: ta ee 23 ee] Be eral oe P 
U.8. coin .... 5,000 ments Note 120 . mom | a ier 
Titlhig Tee swcccact 1,589,000 Guarantee eae Oe te a ae k 
U.S. coin .... 433,000 Fund Keene 12.5 AUSTRALIA, R 
Brazil ........ 54,000 Thurs., Gibraltar .... 23,000 London on Australia. ; Australia on London a 
Tues., U.S.coin .... 163,000 Buying. Belling. Buying. Selling. 9 
emneeseceders sae ae0 w»  Cable........ 1004 , ..  Cable......+5 1004 . 
_— sosceses cane $93 OnDemand... Par. | 994 OnDemand.. 10 
ruguay...... 984 BPO éccecc ins 983 30 djs... Wi T 
Argentina .... 100,000 983 60 d/s . | 98% 60 d/s ...++- 993 : 
ee eee 38,000 pre a - 
U.S. coin .... 179,000 
Thurs.,U.3.coin .... 61,000 GOLD POINTS. | | 
ei a cocseccece oe The following are the standards for gold points of the \ 
+5  «-_—- BIBT Sc cee ccveces “ 
, ; ia principal gold exchanges :— kA 
U.S. coin .... 116,000 Net influx ...... 5,796,500 | meance, FRencu. Marks. Guaman. Dollars, AMERIca®. | : 


25— p. mille for us 20.52—5 per mille for as 4.89—5 per mille for a8 
25— Par 20.43—Par 4.867—Par se agst 3 
26—1 Pp. mille agst us| 20.33—6 p. mille agetus  4.827—8 per ™ 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque” exchange ..25.15, or 3 per mille sgst US 
German short exchange .... Nominal. 
New York ‘‘cable transfers’’.. Nominal. 


NOTICES. 


The Standard Bank of South Africa, Limited, have 
established an agency at Mafeteng, in Basutoland. | | 

Bank of Adelaide.—The London manager 44s into ai i\¢ 
| advice that the Cummins Agency has been converted 10 
branch under the management of Mr R. H. Leggoe. | se ip 

The National Bank of South Africa, Limited, Londo? 


3,832,000 3,832,000 
SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
August 27th respecting the silver market :—‘ Prices have 
ruled lower during the past week. Supplies, derived princi- 
pally from America, have been fairly plentiful, and the market 


has laboured under the disadvantage of a restriction of 
general business. A certain amount of demand from neutral 
countries is shown, but the difficulty of making cash payments 
in the present condition of financial affairs is naturally a 
hindrance to buyers. Meanwhile orders for coinage purposes 
on the part of sundry foreign mints and the covering of sold 
contracts falling due constitute the buik of the purchases 
made at the present time. No shipment has been made from : : ene Pretoria, i I 
San Francisco to Hongkong during the week. The quotation receipt of cable advice from the head office Pre ; | 


a 
. 7 . ting that an agency of the bank has beet openee 
to-day for cash delivery is one penny below that fixed ak too 8 y 
son y is penn) xed a week Mafeteng, Basutoland. gned bis 


: It is announced that Mr M. von Rapp has resi of the |} 
The movements in the spot and forward prices of bar silver | appointment as a member of the London committee 
from day to day during the week have been as follows :— National Bank of South Africa, Limited. 
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August | 
' 
ited, announces that | 
nk of Australasia, Lim 
_ The National Baa branch at Manjimup, Western Australia. | CRUSHING RETURNS. 
hey have Tein of ordinary banking business, also at | (For last calendar month, except where otherwise stated.) 
+h tra > — - 
for the Australia. ee, | 
Tubiaco, Western Orushed. | Gold Recovered. ‘ 
TT | (P) 
| © © Profit 
DIVIDEND ANNOUNCEMENTS. | MINE. ss cs (¥) 
ae a Mill. 95 Mili. £5 Toral Value. 
; Rate % per Annum, except where 2 oF oO 
marked % or stated | in Cash. = j 8 e | a a cS ee 
a es | Ons Oze Oze é 
Tr Interim Last Pinal. Last ze E™ | Fontino and _ Bolivia i 
nte Year. Year. (AID «ci cusccess {620 V) 10 | 
% — > | Mount Morgan (4 weeks | 
Railways. : ‘%® | ended Aug. 23..... 17,697 V) 72,995 | 
Porcett Railway...-+--+++- . on ne “a | Raub (four weeks to | 
samoath Railway....---- ee GU BO eo cindse ats 8,044 l és | 
-dand Tramore ... 4 Troitzk Goldfields ..... 3,100 1,286 4,255 || 
Banks. | 
iominion Bank Canada) th Quar ter) 12 12 — 
tan et 14 14 
A eeceenen : POSTPONED DIVIDEND PAYMENTS. 
ullfinch Pr Sieastied tary... 94 ps. | 94. p.s _— os | The following table shows the various companies that have | 
6 Boulder | ci ats - : ill a Mle 
wat Bou and Rubber. me | issued announcements postponing or cancelling the ir dividend || 
pandarapola, Ceylon.-....--| 2 © ’ ” | payments : 1 
Other Companies. 2 ——_—_—_— 1 
rtizans rers a@ Se : | 
- ine, Deel sings ee 4 4 Name of Company. Description of Dividends to be Postponed | 
jey and Tyldesley Col or Cancelled | 
iieries, £10 shares ..... ° an | Sintag@enmpentes.| eeaee — ——— 1] 
5s eaaiha tien o. ! wf 
R. a as ita ‘ 8 8 +: Amalgamated Zinc (De | | | 
Baths Club Co. .. ae | 5 a er Dividend cancelled. | 
" et =6., ‘Common Railways. | 
a i — Quar ter 6 6 Alexandra (Newpert! Dividend warrants on ‘‘ A" and “B” preference 1 
B ) Americ an T bace 0. 24 % “ } ** and South Wales) stocks, which were to have been issued on }|} 
Briti ish Gas Light .... as 124 124 | Docks and Railway August 21st, will not be posted until September 
Br a Hill Water Si upply.. Is p.s.|  «. siti had 12th. 
ks, Thomas anc Co. ee | ee ee } ee er ompan es. | , j 
Charles Roberts and Co. ... 10 | 10 Andrew Whyte and Son| Directors think it prudent not to deelare any ordi- || 
pe Brothers and Co... | . 2s p.s. | | nary dividend in the meantime. 
ork Gas Consumers ...... 8% , Ds a. and ls p-8. | sup To di videna Brooks and Doxey Preference dividend not to be paid at present 
Dalmellington Iron ....... ee 2/6 p.s. +. 15 } Canadian Collieries | Coupon falling due on the bonds on September Ist 
ermatine CO......ceceseees . ** * (Dunsmuir) i will not be paid at present. 
Fal OTS. .eee ec eweeeencce 24 % 5% ! } George Wostenholm | A dividend of 10 per cent. has been declared, but it is 
port Waterworks, 10 Ct cictncnss:| understood that payment has been deferred. 
Wd. Btock.......see-ee- 6 . % Nicholsons, Limited No interim dividend will be paid on ordinary shares. 
1% Ord. Stock........ 4% | ca. Oldham, Ashton, & Hyde 
Harrow and Stanmore Gas.. 5k | klectric Tramway.. | Interim dividend on the ordinary shares postponed 
Hampton Court Gas .... 56 | | Parsons’ For’gn Pat'nts | Directors are making a partial distribution of divi- 
Ins } dends. 
. 4 | Pawesons and Leafs ....| No interim dividend. oe 
stemational Line Steam. se S.Hildesheimer and Co. | Payment of interim preference dividend suspended. 
issue Walton andCo. ......| 6 ia ; 
a and Sons ...... 10 10 ° 
aR. Allan . 5 ‘ ° 
a and Suburban Land ANALYSIS OF BALANCE-SHEETS. | 
“and Bui ling ee ; wi 5 | ° 
Mackay Companies ... Quarter 5 5 an WALTER SCOTT. 
oe one Co, om + ee | June 30, 1914 
.. [eabdp.s. LIABILITIES ASSETS. 
Seweastile and District sane, Inc. or - anew Ys Inc. or 7 
Electric Lighting ..... 3 ee { ee *- 5 
eld Brewery .......... i“ 1 . 34 Cum. pref. shares 300,000 .. Cap. expend .... 944,100 .. + 75,050 
wey Gas A piaetae eo 5 is } | Ord. shares = 275,000 eo Mov'ble stocks .. 194,666 .. + 40,845 
tsce Theatre .......... 10 2 «40s«s|. 4. ‘% deb. stock 300,000 .. Coll. Sht'wkgs .. 475 .. + 94 
Penarth Harbour, Do ck, and ee 3,000 .. on Debtors ....ccce 95,591 .. — 19,285 
_ Railway . 51 53 Creditors ........ 182,560 .. +82,306; Cash ............ 924 .. — 17,283 
rikyber Navigation Spec. res ........ 119,099 .. + 7,532) Investments .... 56,530 .. — 12,785 
REE sents coucen anes 10 10 a OS. FOR. cccocese 100,000 .. + 6,1)4| Insu. prem. .... 2,655 ... + 112 
_ Do Pref aca aes Th 7 a “ - Accid. res. ...... ie as Leeds SteelWks. 4,487 .+ 4,254 
anters' Stores and Agency i ; a 10 15 Profitand loss .. 16,297 .. —14,951 
fontypool Gas and Water, A 5a ee ea Ps . _ ——— ——————— 
> 0 8. C, and D tees 44 a | gs Total .ccccese 1,299,406 . . +81,001 Total . 1,299,406 .. + 81,001 | 
Siehard Hili and Co 3 s a 5 5 
fatland Spin ing . ‘ 10 ae x : 
Seaham H arbour and Dock 3 5 . . 
Stephen Smit nd Co. . ais 10 a ' P 
Stewarts an aL oyds, Det .| 6d pas. ae ae D 
“outhgate and District Gas ” - = {ices att ports. 
_ Segnanation 10 oi 
. 7 { 
T — — - e es GOVERNMENT STOCKS, &c. 
Sana Wei + se teees . 33 Th PORT OF LONDON 4 PER CENT. STOCK.—The Commissioners 
DoBitcck Tt - on es re of Inland Revenue have entered into an agreement with the Port 
Do Cand D Stocks ||’ oa .° of London Authority for the composition of the Stamp Duties 
Welton By odecvecssees 10 10 7 payable on transfers of an issue of {1,000,000 Port of London 
Winehester Vi ot aia . . a | 10 4 per cent. inscribed stock (June, 1914), in accordance with the 
Wine Produ ras : 43 es provisions contained in section 115 of the Stamp Act, 1891 
-— ‘frome: and i Transfers executed on or after June 22, 1914, are exempt from 
a , 4 4 stamp duty. 
eee ——————__ . A = a = anne eens ae eens Sans sere 
el SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
=a ssseiehipinenateegmetienimmmnsssens.o... antes Ate 
Net 
Profit Appropriation. Corresponding 
Period | Balance en Ae, 
; =e | from | Pay- | Avail- Dividend. satiemeneoneeienennniscntintet 
Company | Ending. | Last | mentof| able for |—————________ yen caine 
Account. Deben- | Distri- Ordinary. Prefoe, | serve, Net _ Divi- 
ture | bution, |—— SS Deprecia- Forward Profit. dend 
Bank Interest. | Rate. |Amount.|Amount. tion, &e. 
is “Te ee = > 7 a ee ae 
Commercial Bank of Australia| J 30° sf = £ % £ £ £ £ £ % 
vueensland National Bank. | June se. | 1690 64,533, 72,223). -» | 42,347 90,000, 9,876 68076. 
Son +» June 30 -» | 60,090; 50,090) .. i + | 5009) .. 48,214. 
Hastings * 64 
ings and St Leon ane | { 64 
conards Gas) June 30* | 49,133 -_ 58,382) { 5 9,756 4. | 2,500 46,126, 15,200) - 7 
j { 45 
Ric bara, Coal — Steel. i \ 6zy J | 7 
|| Walter Scott... a ae “so} canes 2,584) 9,541| 12,125, 5 4,250, 5,400 1,681 794, 11,163) 5 
trtsseeee June 30 1,623 44,1941 45,817| 5 13.750, 18,000 13,645 422)_—77,894, 10 
j somal Saneocpe 
Se * Half-year. 
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tion of the City of Saskatoon for the composition of the Stamp 
Duties payable on transfers of a further issue of £52,900 5 per cent 
Consolidated Stock, in accordance with the provis sions “contained 
in Section 115 of the Stamp Act, 1891. Transfers executed on or | 
after July 17, 1914, are exempt trom Stamp Duty. 


}ex quay. wren, La Plata new crop landed, 32s 6d, ex shij 
| } : 
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SASKATOON 5 PER CENT. STOCK.—The Commissioners of | 
Inland Revenue have entered into an agreement with the Corpora- 





ASSURANCE COMPANIES. 


CITY LIFE.-The report for 1913 states that, in lieu of 
distributing the dividend of 5 per cent. usually paid in the interim 
between the quinquennial valuations, the directors have declared 
a dividend at the rate of 3 per cent. on the preferred shares. It is 
further stated that this abatement may oo regarded as of a 
temporary character only, and as referable the policy pursued in 
the additional reserves and rece neues provisions which have 
been made. Accumulated funds and reserves, _ including paid-up 
share capital, at December 31, 1913, amounted to £667,758. 


MINING COMPANIES. 
RHODESIAN GOD OUTPUT.—The following is a comparative 


statement of gold output in Rhodesia :— 
1911. 1912. 1915. 1914. 
Month. £ £ £ £ 

January .. 207,903 .. 214918 .. 220,776 .. 249,032 
February... 203,055 .. 209,744 .. 208,744 .. 259,888 
March .... 231,947 .. 215,102 .. 257,797 .. 273,236 
April...... 221,296 .. 221,476 .. 241,098 .. 295,907 
May ...... 211,413 .. 234,407 .. 242,452 .. 290,062 
June...... 215,347 .. 226,867 .. 241,303 .. 306,421 
July ...... 237,516 .. 240,514 .. 249,401 .. 320,670 
August .... 243,712 .. 239,077 .. 250,576 .. ee 
Septersber.. 225,777 .. 230,575 .. 250,429 .. ee 
October.... 218,862 .. 230,072 .. 247,068 .. es 
November... 214,040 .. 225,957 .. 239,036 .. oe 
December.. 217,026 .. 218661 .. 254,687 .. ee 





Total .... 2,647,894 .. 2,707,368 .. 2,905,267 .. ee 





ae > 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The decline in values noticeable last week has been arrested, 


and prices for both bread and feeding stuffs ge 


generally were at 
a much higher level. Restricted supplies available on the spot, 
and reluctance displayed by shi llppers owing to the present 


financial stringency, with regard to movements in the near 
future, have tended to strengthen the hands of holders, and 
offers were made with considerable reserve, which afforded but 
little encouragement for buyers to operate beyond wants of im- 
mediate necessity. Similar conditions prevailed in the wheat 
cargo market, and prices exhibited a sharp advance in sym- 


+} 
A 


pat lv W ith 


V i higher American cables and stronger options, which 
has checked the demand, and only a limited business has trans- 
spired. Of native wheat, Whites range up to 41s, and best reds 
quoted at 40s 6d per 504 lbs delivered. Imported grades ruled 
dearer. No. 1 Northern Manitoba, ex ship, arrived, 49s. No. 
2 ditto, in similar position, 48s 6d. No. 2 hard winter, ex ship, 
to arrive 42s 6d; Australian landed, 46s 6d. Choice white 
Karachi, ex quay, 45s 6d; North Russian, ex store, 44s 6d to 
46s; South Russian ditto, 42s-43s. Flour also firmer, while in 
fair de 


emand. At a meeting of the London millers the price of 


pric 
town households was officially advanced to 35s, best whites 
being 3s per sack extra. Country patents, ex rail, quoted 32s 
upwards. Imported sorts, Minneapolis, first pater 


‘ 
‘ 
wards; Manitoba patents, 34s to 36s, both landed. 


top patents, 33s, ex quay; and Australian patents, 36s to 38s, 
ex store. Of wheat cargoes, choice white Karachi ex} pected 
loading, sold 41s god; ditto, sailed 1st inst., 42s; and ditto 
irrived at Gibraltar, at 43s 3d; blue stem and white Walla « 

bined expected September shipment, 41s 6d (war risk on buyers 
account). Grinding barley stronger, but largely minal 
South Russian landed quoted 27s to 27s 6d, No. 3 Canadian, 28s, 
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vivid manner what we owe to our naval power th. 
on the outbreak of war, this « untry was better «nr, true tha: 
wheat than it had been for many years, as it wac ino) ' 


of securing a very fine harvest. But. as | Arnies on the ex, 
it is apparent that if we had not held su ates. 





sea, prices would have rushed up in the fear er, p sition 
stocks and our own crop would have been e: ™ + im - 
could get further supplies; and it is quite cor | before w, 


we had not command of the sea, bread won 


1s 6d instead of 6d per 4-lb loaf. ——— 
WueaTt Prices Comparen. 
August 24, 1914. Ye 
Hard winter— No. 2 Manitoba 
36s 6d Liverpool, per qr. 358 Liver; per ar 
38s London, per qr. Hard Winte ihe: 
(full outturn.) 338 Liv ery or ar 
White Kurrachee— White Kurrachs 
(cargoes) 41s 9d to 42s per qr. (afloat) 37s per 
AMERICAN WHEAT Prici 
August 22, 1914. Year 
Chicago (September)— Chicago (Sept ‘ 
993 cents per bushel. 862 cents p: 
Winnipeg (October) — Winnipeg (O 
105} cents per bushel. got cents per bushel 
Maize Prices Comparen. 
Yellow La Plata per qr. Yellow La Plata per ar 
(September-October) 26s 14d, (September 2 
Liverpool. Liverpool. 
It should be noted that the comparative prices given 


are on a c.i.f. basis, and, of course, do not include the 
charges now being incurred by importers and mille: 

So far as Great Britain is concerned, the increase in price 
has been caused largely by the cessati rdinar 
financial operations of exchange, permitting the free movemer 
of wheat from abroad for payment in this country. In addit 
to the statistical or economic value of wheat, there are, of coury 
greatly increased expenses, some of them enumerated by u 
week, and these expenses, together with the higher freig 
demanded by the steamship companies, will, Irse, at 
for an all-round advance over and above what would be war 
ranted in normal conditions. But, all things considered, t 
is at the moment no apparent reason why we should suffer fron 
excessively dear wheat and bread. 

It was stated last week that the Russian Government w 
permit the export of wheat and grain to this country. Althou 
we have not seen any official confirmation of this report, the: 
would seem to be every reason why the Russian Government 
should encourage exports to Great Britain, and, if so, Rus 
will probably sell more freely in the near future than later 
the season. 


The following table estimates the home consumption of whea 
during the harvest year 1913-14, contrasted with 1912-13, 1gt!-12 
and 1910-11 :— 


1913-1914.' 1912-1913., 1911-1912. 1916-131) 


cwts. cwts. cwts. cwts 


Imports—Wheat (50 weeks to Aug. 15); 94,320,600 108,885 200, 99,771,200 $7 646,02 
Flour 0 a 10,880,100, 10,995,000 10,041,700 9/865. 


105,200,790 119,876,290 109,812 900 107,811,108 
Add week ending Aug.22—Wheat....| 2,841,79C, 2,501,600 2,2"¢ 30 00, 1,888, st 
Flour.... 105,900 183,100 232,700: 1764 


Total imports 51 weeks ...... 108, 148, 300 122,360,990 112,291,300 an 
Less exports—Wheat.......0.-+se00 378,500 565,300 611,000 = 
FIOUP. ..ccccccccccccees 214,690 204,700 136,700 8 


Net imports .........+ ++++-,107,555,200 121,590,990 111,544,200 109,218,350 
Add to this the estimated sales of j sansa iad 
home-grown wheat .......e+e++004| 30,518,200, 25,908,590 55,468,100 32.1% 1% 


Fifty-one weeks’ home supplies ...... 138,073400 147,499,200 145,012,300 141,414 40 
Average price of English wheat per s d s 4d s 4d sé 
crit te teacaoe 38 9 337 3 6 a 
POP OWG ss ccccdicccccscdcccceses| © Ome 79 8 2 i 


bushels. | bushels. | bushels oe 
“Visible supply” in U.S, centres, bush./ 33,214,000 45,449,000 18,6¢ ae ee 
do = in cwts..! 17,793,200 24,347,700 9,998,00 


— 


COMPARATIVE AVERAGES OF + GRAIN, 


The following is a statement showing the Quantues sold * 
the Average Price of British Corn (Imper1 ial Me asure) in “ 
weeks ended August 22, 1914, and for the corresponding 

| in each of the y years from - 3 to bgeo: — 


AVERAGE PRICES 











32S 5 Danu landed. 3385 Galatz- OXanian, 3238, ex quay ; } Qu ANTITIES Som é ed 
| Odessa, ex sh Lip, 338; and ditto landed, 33s 6d. No. 2 white flat sateen nce einanasestitamacmaniel ame | Om 
aire 1 landed, 35s 6d. Oats were steady, but in quiet request | Wheat. Barley. Oats. Wheat. Barley. | 
Blanca landed, 208; La Plata ditto, 28s 6d. No. 2. |a\— nneicnnnane | een a 5 é 
rn Canadian © ship. to arr é ai 14 =| _ qrs bsh rs bsh | qrs_bsb s 4d es 8 : 
j We stern Canadian, eX ship, to arrive, 31S; and 32s 6d quay eg 22..| 36.475 0 ars. 0 23,112 3 38 9 : 0 % 
— : ” 45..| 3449 3 803 1 3,797 1 40 3 36 2| 8 
E The following is extracted from the latest weekly report of 8..| 7,036 0 $34 7 5,096 7 . J 356 9| 8! 
| Messrs H. N. Bathgate and Co., dictated on Tuesday, August Jaly att a 2 re 2 a a2 : % 0 re) : L 
i tls 2... as ” } oe! i. } . i 4 + 
1 ee ae 18..| 12,394 7 365 | 39922) 42 2 
We present herewith comparative prices for wheat and maizee| — | 65 | 
\ lay iS against those of a year ago. W e believe that this | 1913 seeees! aes ; 2,566 6 i _ . . } 28 l 20 
| o mparison will be f und of great inte rest, 2 t only to traders, | 3a oad | soe es 7 atte ; 19677 4iions ” 0 r i 
j— also to the general public, as it will show once more in a * 3910 ......| 42,884 4 1,889 6 5883 5 | 32 7 a 


guateiceemecemcceat seseeamenetteenmeaneraeermmrenemcesenaeasiieieeaiiiiiemce | 









j 
| 


THE IRON AND COAL TRADES. 





—_—_—— 


+ are being felt in the pig-iron industry. | 
ae tanression is more acute than in others, | 
me ‘ tth of England, which area feels | 
‘tion of shipping that is in evidence 
ee ot die var. The home demand for the metal is not 
eens -s rh. demand is generally lower, and stocks | 
oak he r nnal’s Stores are increasing. Friday’s 
a s f ws :—Cleveland buyers 51s 144d 
Sate +4 oo month: sellers 4d more. Market strong, but 
by SI 4? se Stores.—Glasgow : Scotch, 1,000 tons; Middles- 
N 8 =< tons; standard, nil; hematite, nil. 
TI 1 industry is in a rather disturbed condition as a 


th xr. The export trade is suffering rather severely. 
: Seneaeil business has been rather inactive, but there have 
— ber of inquiries for various descriptions. Prices 
a cabelas te ndency. With regard to Yorkshire, the 

from the Humber has been rather poor. In the 


} 


; 
ia 








«rT le Ir m 

se demand for house coals has been none too brisk, 

. public are showing little disposition to stock large 

f 1. In South Wales there has been a scarcity 

jescriptions, but supplies of smalls have been abtun- 
latest prices are as follows :—Best steams (New- 


148; steam smalls, ros; best steams (Cardiff) mireral 
gas coal, Durham, 138; best house, 


¢ n 





ym smalis, 7s 6d to 5s; 
rest of Dean, 16s 6d. 





ur Middlesbro’ correspondent’s report, dated August 27th, 
. ls as follows :—Pig-iron: Prices of Cleveland pig-iron have 
1 éstien during the last few days. This is due to the lower 
w vices for Warrants, attributed to some weak holders having to 
ther || ell their iron. The price of No. 3 Cleveland G.M.B. is about 
per ton for prompt delivery. On the other hand, the price 
East Coast hematite, of which there is practically none in 
tore, is firm. Some second-hand lots have been sold at 
, but makers generally ask now 72s 6d per ton for East Coast 
red numbers. Manufactured Iron and Steel : Prices continue 








F be firm, and orders and inquiries are plentiful. Steel ship 
: tes, £7; steel ship angles, £6 15s; iron ship plates, £7 5s; 
aship angles, £7 108; iron bars, £8, all less 2% per cent. ; 
so ei tails, £6 12s 6d net. Iron Ore: Best rubio is reported as 
oe g been done at various prices, of which 20s represents the 
rage. This must be regarded as a sellers’ price, as there is 
10-191. active demand for ore at the moment. Consumers are hold- 
off as s they can. Best Bilbao Rubio iron ore (50 
ercent. iron), 205; Gellivare and L/K Swedish iron ore (60 
tcent. iron), A grade hematite, ass; C grade Cleveland, 21s; 

and G grade, Basic, ais. 


4 
4, 
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TRIAL OUTLOOK AT GLASGOW. 





ur Glasg rrespondent (writing on Thursday) says :— 
a the pig-iron warrant market this week has dropped 

set iWayv ?t | £ a«s-} . 

718,50 iv to ; lack ot what it was for a couple of weeks previ- 


60 s On Mon 6,000 tons of Cleveland were dealt in; 
yf ive not extended beyond one and two lots at 
4 Lay Ss } : 


snroughout the tone has been flat, and prices 


64 ss Sven Way 1s gd a ton. Operators appear to be dis- 
at " painted at the course of events at the seat of war. Ten days 
ashes ™ #50 they were speculating that the great struggle would be 
a a “uration, that practically the Allies would have a 

oo aa tat there would be a rush on warrants. Now 
anmett dey Nave realised thas 


t such hopes are premature, that the war 
lat trade revival may be delayed, and the 








d and ee ron postponed. And they have been endeavour- 
the su ce _—. witn the holdings secured during the period of 
wees } ign ; s have not responded ; hence the reaction, 
_ wa an ‘ist 12 progress this afternoon, at 51s cash and s1s 3d 
, sellers’ final as mths’ iron was not named. These are 
— ie ee ~buyers were from 144d to 2d lower. The 
‘ fe ted ‘ne ie ¢ ely a market one, and in no measure re- 
sé rather ‘nla ie legitimate position. If anything, it is 
i toth Cleveia..@ et amt merchants report that consumers of 

| not by any aor =cotch brands have been buying more freely, 





iberally, but as if they themselves had booked 


; Ome fresh r¢ 
‘SS orders. nd 2 ce i 
Mie tees And that is the case. Malleable iron 


i i€Ts and mMhava ib a 
thoush+ «. «2. 2G Otners have secured several export lines 


i 

; ot © be Continent. es . 

| idge-builders stnental cancellations, and tube-makers, 
l the: _ =» @Od generz i : : 

| ‘Reir contract boo! general engineers have been adding to 


{ KS eelma 


akers are fully maintaining the im- 


































































provement noted last ek | 
. i 
fairly Ssatisiactory. Sheet makers report a . suir | 
1 7 ‘ : . i} 
heavy gauges, but they are missing their usual s a 1] 
half.nradnct & elat 131) . } 
naifl-products of slabs, billets, & Germany and Belgiu | 
t , . ' 
and which steelmakers here are not pre: : . oo cates 1 
a! not pre <i t, ul 53 if 
at what are really prohibitive figures. Quotations all round are || 
in the ascendant, though for fair lines and prompt specifications || 
- as - Nhe Fh ~>} aa cava > | 
, 1? , * i} 
last week’s prices would not be refused. Much « iragement | 
is derived from the strength of the inquiry in evidence these last || 
few days from various open export quarters. India is a buyer | 
. 1 ' ‘ + . . ? i 
| of steel plates, black sheets, bars, and tubes: Australia of fé 1} 
Dene at 7 1 ' . i] 
ing, railway material, and boiler and ship plates Japan of | 
galvanised sheets, and boiler and bridge material: Hong Kor 1} 
g ng | 
of boiler plates, sheets, and bars, and the Argentines of water 1} 
pipes, machinery, and steel sections. The placing of a } t of 
+ , . + , - * e ; e 
that work is hampered by the difficulty of adjusting financial | 
: g financial | 
arrangements, but these are not regarded as insuperable. ( i} 
; ; : 1] 
ditions are much brighter in the coal trade. Since the removal | 
} a ‘ on £ ] | 
of the export bond, a good amount of business has been 


through with Italy and Spain. A fleet of steamers is loadin 
at the East Coast ports. Prices are the turn harder all round 
Generally the industrial situation here is more cheerful. and 


more hands are being employed. 


THE WAR AND SHEFFIELD TRADI 
Our Sheffield correspondent, writing on Thursday, says: 
The position in the iron and steel industry here continues quite 
hopeful, and is extremely interesting. From the time when 
the big trade boom broke, down to the moment of Austria de 
claring war upon Servia, things moved, more or less, along 
well-defined grooves. Since then every day has witnessed 
changes of one kind and another. Undoubtedly there are some 
manufacturers who are in for a particularly bad time. Motor 
car steel, for instance, has done more than slump—it is 
practically out of the market. No one cares two straws about 
the latest creations of the silversmiths’ art, and as this and 
electro-plating form an important section of Sheffield trade the 
pinch is being felt severely. The larger firms can go on mak- 
ing for stock, knowing full well that within a certain period of 
the declaration of peace a great trade revival may be ex- 
pected, and for which they will then be ready. But the smaller 
houses are going to suffer. Some have already begun the ex 
perience. Many of the less well-known firms turning out steel 
manufactures of one kind and another are being hard hit, 
especially where their connections were built up with the 
Continent. Moulders and their labourers, too 
a large share of the burden of unemployment. I have put the 


' ; 
, are shouldering 


gloomy side of the picture first. There is the brighter aspect. 
Apart from the heavy, pressing requirements in the way of 
armaments and such things—about which I know much, but 
may say nothing—the Government has placed enmorous orders 
for cutlery of various kinds, besides large contracts for steel 
tools of many descriptions. These things are spread as much 
as possible amongst the smaller firms, and have come as a 
boon. Makers of picks and spades are extremely busy. There 
is extraordinary activity in the turning out of hydraulic presses 
—a good many being in hand just now of the 200-ton size, 
though these are mere midgets to some of the great forging 
presses under construction here. In addition to all this, alto 
gether new business—business which has hitherto gone to th 
Continent, especially to Germany—is being steadily booked 
That is the most hopeful feature of the situation, for when the 
boom of guns has died away and the war-sick nations, maybe, 
are intent upon prolonged peace, much of this trade—tracle 
which was once ours, but was lost through lack of adaptability 
to new requirements—will remain here. One or two serious 
drawbacks exist, however. The Government has regulated th 
price of foodstuffs, and the time may come when the Chancellor 
will have something to say on the question of raw materia! 
prices. Take Derbyshire and Lincolnshire pig, which are the 
common irons chiefly used in this district. The supplies of 
ore in England are well-nigh inexhaustible, coal is rath 
easier, and coke is 8s cheaper than at the beginning of 
year, yet with the increased demand as the result of the effort 
to capture German trade, and the need of iron in connection 
with war material of various kinds, quotations for forge iron 
have risen as much as 12s to 60s and 61s since the war began 
Hematite iron, too, has risen, but in that case makers are 
dependent upon foreign ores—and shipping has its perils 
Billets have jumped up because the Continental sources of 
supply have ceased, though basic makes have eased a trifle in 
the last few days, and now stand at /s 15s to £6 for soft and 
£6 to £6 10s for hard. For acid qualities there is an excellent 
demand, with good buying at £7 10s for Bessemers and £8 ss for 
Siemens. Crown bars are rather easier for home consumption, 
but better for quite new business at £8 ss. In tungsten, the 
essential alloy in high-speed steel, there is a serious shortage, 
but experiments of an important nature are in hand. Steam 
hard coal is about 103 3d to 10s 6d, and blast furnace coke at 


j 





ss about 12s. 
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larly in the heavy woollen district are the busiest of any, some 
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cap-spun yarns, and now that mule-spun y- an 
are not to be had except in very limited ( lantities 
has always been a speciality of French and Belvia oa 
A fairly cheerful tone obtains in the We _— 

some sections, but the khaki orders on! 











































THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 











ho a vat wool for ae ae -_ = ce ne fallen and the great worsted industry is to a lar * ey a : 
somewhat this wee partiy as the resuit of the higher prices] .,_. ilies += ace re, ~ 
asked for suitable ake and partly because the first aed ae oe a posi ean €Xpe 
fe. . : Se pe ee under present conditions, and until the h ’ 

requirements have been filled. But the me ave content expe alreagy | move, and we see a greater demand on export oe 
given out subsmantal order, and more are confidently expected | and jooms cannct run as one could deste Pris io 

‘ breds are eels and merino tops tend di 
turers have received samples of French cloth, for which oo favour. 
are asked to quote. A number of spinners are busily turning 
out the mixture yarns required as warps for certain of the ——-. 
khaki cloths, and slubbing dyers have more work than they can 
conveniently cope with in dyeing the tops out of which the JUTE AND FLAX TRADES. 
yarns are made. There is some fear that the supply of the 
necessary dye-stuffs will soon be exhausted. As these are for ' Nite ial io 
the most part obtained fron ‘a “rmany, the situation thus]. oe Pirie and Co.’s Dundee report of August 23th 
arising will be decidedly awkward. Apart from the Army cloth | *>, follows a8 
business, there is very little doing. The ordinary shipping The tone in the jute market continues firm. Flax busines 
trade is still almost disabled by the lack of exchange facilities | remains impracticable, owing to the position in the Ba 
and heavier insurance and freight charges. A few orders for Jute.—Business is confined to spot jute, which remains 
piece goods have been obtained for America, and both manu-| ang in moderate request. Sales ex warehouse are report , 
facturers and spinners have received numerous inquiries as to]... . e ae : hoe ae a 
the possibility of matching French and German yarns and firsts at £35, Daisee 3 at £29, and Heart Tops at £25. Toa 


small extent London stocks are being drawn on for local 
account, and contracts in this direction would be more numeroy 
were it possible to reduce present transit costs, which, owi 
to want of coasting facilities, are practically quadrupled 
Calcutta continues to offer no shipment jute. Supplies are re 
ported small, and this, together with great scarcity of freight, 
makes business very unworkable. Further, spinners are 

inclined to enter into shipment contracts which later on shipper 
may simply, owing to the war, request buyers to cancel or t 
extend periods of shipment without fine. To-day, loose jut 
cabled lower, but Calcutta makes no offers. FLAx.—T} 

tion remains quite unchanged, any business passing | 
fined to trifles on spot, which fetch record prices. 
blem of how to get forward further supplies of materi 


fabrics. All this, however, is business in the air. Fine wools 
are still in a weak position, and sixty-fours tops can be bought 
to-day at 2s 6d. 





Our Leeds correspondent writes :—Although not generally 
realised by the average reader, there is a big difference be- 
tween woollens and worsteds, and yet both are made from the 
fleece of the sheep. Woollen fabrics are warmer than those 
made from worsted yarns, though the latter as a rule wear 
better, and are smarter in appearance. Wocllen manufai 
turers have, however, combined the essentials of both, 90 per 
cent. of the army cloths being worsted warp and woollen weft. 
This naturally employs both sections of the textile trade, and 








although it has been suggested that the Government shot . : ; } seniitces aaeitil 
use all worsted cloths, we certainly think aes will t = a aoe Russia 1s as the minds of the trade, eae + “_< 
ise é i sOtNS, ertainiy K iit remain tru possible meantime. Reports from Russia indicate that the 


to what experience has proved to be the best. The rank and 
file of the British army wear drab mixture serge, only the 
officers wearing all worsted fabrics. Of course, these look 
smarter, and are a little more dressy, but for general utility 
yurposes it is doubtful whether they are as serviceable as the 
f rmer By combining a worsted warp and a woollen weft, 
strength and warmth are obtained, two essentials in the produc 
tion of war materials. All this has meant the use of big 
weights of crossbred materials, the warp mostly being spun 
from a 40’s quality top, though the weft is mostly made from 
46’s to so’s quality. When these serges are ‘‘ milled”? they 
produce a durable fabric, to which most of the trade being done 
to-day is confined. As these khaki cloths are being almost en- 
tirely produced by woollen manufacturers, the looms particu- 


present crop will not be much more than half that of last y 
To-day, flax unchanged. Yarns.—Jute yarns have been d 
in to a fair extent at unchanged prices. Heavy flax and tow 
yarns are being inquired for to a considerable 
sellers are reserved. Small sizes of linen yarns are vety firm @ 
the advance. To-day, jute yarns firm. CroTH.—A cons 
able business has been effected in jute goods, and prices 
main firm. Manufacturers of heavy linens are very 
makers of light goods find a restricted market To-day, 
goods steady, but demand quiet. 











HIDE, LEATHER, AND ALLIED TRADES. 
mills in their spinning department running day and night. 
The unfortunate part is that all firms are not sharing in this 


temporary spurt. 





(BY OUR OWN CORRESPONDENT.) 





= The demand for military leather is evidently affecting 
COLONIAL WOOT. hide market, as at Thursday’s Bermondse y 5 wet - Ox kf 
advanced sharply by an eighth to a farthing ; 
(FROM A CORRESPONDENT.) sold readily at 74d to 714d, and seconds from 6344 to 
The incoming Australian mail brings a full account of the | tone being generally firm. In some respects t ea Lit s 
great New South Wales Sheep Breeders’ Association Show | 38. '+t shows tanners ate confident of the — ee 
held at Sydney during the first week in July. followed bv the doing in foreign hides, although cargoes . ic ; i 
sales of stud sheep. This is probably the most in nportant sale | Sone to the Continent are beginning to arrive in thi 
of stud stock that is held annually in the entire world, for it prices asked being rather in excess ot wayeee + ; ; sk 
is the gathering ground of the fam us breeders, and offers a cables describe the position as firm, with an ee 
clear indication as to how thin are moving. It is much to | S°me slections. Native seats are quoted at about 20-21 
be regretted that some of the Rietlce stud owners of New with other classes from 19% to 20 cents. a 
South Wales will not exhibit, and one authority says that it|., A meeting was held in Leeds this og ceo Ind Govet 
is only a matter of time when the merino portion of the | embargo put on India tanned leather by Se 
exhibition will fail altogether, and the show be confined to eager It was stated that if this ae - a as nau 
British breeds The pl: in bodied merino. j other words. a to this country, it will mean a goo deal of : * a 


whilst it will mean a shortage of certain classes 





big upstanding sheep, almost minus wrinkles and growing ; 42.3 +, send ette 
, cll ks is are tie Mt atte sien Bite 1 = ng 41 military boots and equipment. It was decided to sé! 
sound, shafty, medium-quality wool, has come to stav The Covernmeat departm 
I k 2s onnsed . ar embodying these facts to the various Government ¢ ; 

owners of Boonkoe disposed of a ram for 1,500 guineas, while o Tr . ge of tanning mater 

, alate wine ; 1¢ on : interested. The question of the shortage of tanning ™©" 
other stud breeders also made very good figures. The South . akine the view that altnout 
African demand is reported to have been st tl was also discussed, one speaker taking the vi . : iad 
d I “Me reporte ave been stronger ‘ ve : — ustria wou 

as than €ver, | the supply of tanning extracts from France and Austria "| 


many purchases going to that part of the world. i eeeicee eee 
roe : be restricted, yet that supplies of quebracho, gamoier, th 


bolans would be available. Still, it is cegtain th 
of suitable extracts, and Northern tanners are 1h @ 
as it is not easy to utilise strange tanning materias Bl" 


1 os g \ end Geese wock of tha tne me established system. 
well as greasy crossbred fieece wool of the lower qualities, The demand for heavy sole and upper leather con! 


The wool situation shows little change The market has 
been, if anything, a little quieter than last week, largely 
because those who have received khaki orders are satisfied for 
the present. Further decent sales are reported of slipes, as 














also scoured crossbred wools, as well as merino pieces, bellies abated, and stocks have been cleared at much a) 
and locks. Possibly, in the aggregate, the sales cover a Army ‘shoe manufacturers are working at very high preset) 
reasonable weight of raw material, but the volume has hardly | and both chrome and vegetable tanned leather is being Pre* 
been so large as last week, which was only to be expected. | into service. The ordinary shoe trade is quiet and in 
The bulk of the operations are confined to the khaki end of | cases short time is being worked in the Midland : tat 
the trade, but several Leicester firms are very busy, and they] In Walsall, Birmingham, and London the n s of milKa’ | 
nave bought fair weights of tops from Bradford. A fair slice | equipment are full of orders, but in spite of this it is satisi® 
of the Belgian and French dry-spun yarn trade has been placed tory to know that the War Office are as keen as ever 12 Pi 
with Yorkshire spinners; in fact, there is quite a little boom | goods only of first-rate quality. Saddlers are 1s0 Very ats 
in them, and, unfortunately, all the orders cannot be executed. | military work, and in consequence home business is hare 
Of course, Bradford spinners specialise in the production of thought of at the moment. 
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THE COTTON TRADE. 
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LIVERPOOL, August 27. | 
TATIONS: August 21, 1914. 
LIVERPOOL OFFICIAL quo: : +181 | 














_ Z 6 Same Period Same pee 
3 8 8, 1913. 191 
Descriptions a é a nevece ae “1 2 
i 32g 8 8 PRE Bs SE 
8 a 8 &£ ” i z 
885 3 & @ AOR eR ACA 
7 ia| alia alai a a\aaia 
sea Islands ----perb .. nmi om! us 124 ia _ nmi! 16 iy 2 16 
Fiorids ditt0...+-++++ . . oe eh 
OraG OLMMidGMMF GOLM GM eobMlon 
american _ 412 476 5°72 620 676 724 5°86 642 694 588 656 7:00 
p 4.Fne MF Fr.'Gd. MF Fr. Gd | 
a Md ea ne | ce GON GT wo 663 723, .. 
Pernambuco, BC..--++++- ** Fag 6.73720 .. | .. 609679 .. 665723 ., 
ParelBD «ooeeesee seveses ** 6944 GE8 715 «. | +» SOIET4 .. 663725 ., 
Mactio + vvrreesererees Ty (544 668.715 .. | .. 599674 .. 663 725) .. 
MomOrd, BOvsse+ereeee" °° 5-44 G6B TS «- | oe 599 674 .. G65 T25 ., 
OeOrh sasnserseesereree’ °* (5-44 G68 TIS «. |. 599674 .. G65 725 .. 
— | ce | ee L745 790 8°75 9:30 .. 875995)... 9 | 
reece ae <2 "7-00 7:30 785 800 .. | 855 950) .. Bie) 9th | 
Mindian—Sealsland «. | -- ++ 12 134 143 «. | -. Mice} es 139 
Peruvian Rongb scrres| °° | <2 |925 800 84C .. -. 665805 -. 6758 | 
rime fmooth 8 .-....| -« (630 705 720 7:30 740 646 oe 660 749 790 | 
add a &% 9 9 = 
iat... 5-40 6:00 640 7°00 745 800 Gi 620 145 6°20 6°60 7~ 5 
Bast Indian. GFr rer Gd. FG FneS'tn rary Gd. Fne rer Gd. Fne 
Surat—Mac, G’ndSurtee -- 610655 .. éj 6g Ce. é ofa 
- Broach -- 5-15 5:30 5-45 5°60; .. 542 ta Gs 5% 6 bra 
fawginned Dharwar.. a «| ce | co | co || 5B | SB) oe et ary 
Bhownuggar.....-..-- oo [co | ce | ce | oe | oe | oe! on | cee 2 
M.Gin'd Bhownuggar -- -- -- -- «+ «+ 5x of 533 HA HF : 
ees; eed ee | ee bce t ae | oa) Oat Sat Oe t eff ev 
M.Gin'd Oomra, No. i 410 425 4-40 4:55 4-70 485 54 5 Si Sta St bf 
No.2 «co | co | oe es is .. 2 ec : 
W.Ginned Khandeish .. «-  .. ce ee ico 58 24 53 Of ote btz 
a eo | ce | ee | oe | ce | ef Be eo || ee ote ee 
cc fcc] col ce Lec feo Hl co | 400: Gib] oo | Sie) SH 
et Ge en | S$4 
sal es 448 448 Sry Ste Sth Sim 
Mschine Ginned Bengal .. | .. 3:55 365 380 395) .. 5d Sys -- , Sra! Ste 
thine—Tinnivelly .-. 5°25 5°40 5°55 .. | .. 6x Gy -. GR OF)... 
Western ......| «. ibeat Gea! co || oe | SG] oc 
Oommilla ......... eeecel <o | ce | os | ce | oe | oe 52, Nol oo | SG jee 
Coconada, Red ....... WL ew bce | a Lee Loe 8 ae 1 ot fend Ls 
amyrna, Greek, &c. .... weed ee Le oe ee | ae 


The imports for the week ended Aug. 21st amounted to 17,391 
tales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 2,000 bales, 
wunst 29,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
August 21. 


a Inc. or 

1914. 1913. Dec. 
, Bales. Bales. Bales, 
.m porte Week ending Aug. 21 17,391 


A From Sept.1........ 4,735,881 .... 4,610,362 .... + 125,519 
Exports Week ending Aug. 21 1968 ... tee one es 
411,565 :...— 87,468 


From Sept. 
Consumption Week ending Aug. 21 14,205 ee eeoe 

S 4,222,557 — 126,304 
612,710 2... + 296,910 


" From Sept. 1 cee 
2:  sbnenkinhies mahauineeid - 909,620 ... 





MANCHESTER, August 27 


market has been generally idle throughout the past week, 
J no particular development in the situation can be re- 

i lly no business has been done in either yarn or 
Fair deliveries have been taken in certain directions, but 
all firms remains much below that of normal 


Sey 
Pr? 
RRs 


rers of cloth are striving to keep their 
ae Stocks at a time like the moment. In the 
ao : in er ‘ Ame an yarns rather larger deliveries have 
; : ce, ordinary qu ilities continue very disappointing. 
4H€Te 1s nothir 7 


with regard to Egyptian spinnings. 


A ) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1914. 
Price, 
t Aug. Price, Price, | Price, Price, Prices 

27. + Aug. it Aug. tAug. tJuly + July 


sttetteininnesssicenemensemeniasesiiiesls 1914. 20, 13. 6 |3% | 2 




















s much as possible, but it is scarcely desir- 









Ra a 4a | 
mcomen—MiddlingAmerican, perlb 620 "5 20 “6 50) * 3 * a ' 
Yarn—32e ccs - town Egyptn,per |b 790 7:90 8°05) 8°25 8°45 a 

= Weeth occrcesse BOE BBO $4 0 Sh 0 G1 oot Ot 
Stwist(Egyptian) 9/2 9 0 RO 8 
| ‘in, Printere,1lé yds, 16 by 16, iaMing © | | 16 | © 164) 0 264, 0 169 0 168 
|| Sin, sqhittings, 76 yaa, i9 by is; iti a 16 416 416 6 16 6 16 7 16 10 
BI aan Bie etssescanseccsce on ccsecs (tt 2 
Win, dite, en 8 Py He, 10 Ibs...... =|8 8 * sls 3 x 3 rf 3 3 ll 
\ * 16 by 15, 8 Ibs. . 1167617 HW? Hh? HT 8 | 


| but, of course, some time must elapse before any weight of stuft 
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a Composed with Previous Years. 





Price, Corresponding Dates in | 

Ais. —— 

27, if 

1914. 1913. 1912. 1911. 1910. 1909. i} 

sdsdsdsdisadis | 

Raw Cotton—MiddlingAmerican,perib 620 692 644 692 803 683)! 
— —Goodtairbrown Egyptn,perib 7:90 945 0 Sy, 0949 12% 0 94 |} 
Yarns—32's twist ............ eoesperlb 0 St O10 C 99 0 9B 0 10k O 8% || 
op GOGO ecccncececcccece perib 0 9% 0104 0 3 09,5 10} 0 83}) 

— 60’stwist(Egyptian) ....perib C1é O17¢ O 162 O16 Cle O14 1 
32-in. Printers, 116 yds, 16 by 16, 32's and 1} 
RIB a mR 16 417 517 8 18 2.1710 15 4%] 
32-in. ehirtings,76 yds, 19 by 19, 32’s and a 
eee i a ea ae | 14115 6 15 816 1 16 O 14 6 |} 
38-in. ditto, + $8 78, 18 by 16,10 ibs... $8s8gs$4%95, 9919 8'8 S It 
59-in. ditto, 374 yds, 16 by 15,83 lbs .... 7 6 8 2883 89 89 «7 4} 
; 


* European War. + Nominal quotations. 





POREIGN AND COLONIAL PRODUCE MARKETS, | 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
Mincing lane, August 28. _ | 

SUGAR.—Quite steady trading was witnessed in this market 
during the week, and prices in most cases disclosed little or no 
change. Bearing in mind how sudden, and therefore unexpected, 
was the shutting off of our principal sources of sup} ly, there is a 
remarkable absence of anything approaching excitement. The high | 


prices now in force will naturally attract supplies from « the er quarters 


can make itself felt. It was stated on the market, and general! 
| accepted, that the Government secured large quantities of Java, |} 
Mauritius, and Demerara sugars for various shipments, which, if 
true, will be the means of keeping prices at a reasonable compara 
tive level, while obliterating speculative influences. Total Cuba | 
production to end of July, 2,468,528 tons, age ainst 2,267,094 tons In | 
1913. British refined go ds met with moderate attention at ste sady 

prices. Tate’s No. 1 cubes sold, 33s 6d; H.T.S., 33s; nibs, 32s; 

crushed, 31s. Finest castor, &c., 31s. Lyle’s No. 1 granulated, || 
30s 6d; No. 2, 30s; No. 3, white crystals, 30s; yellow crystals, 
278 9d. Cane sorts steady, but trade quiet. At public sales 2,224 
bags crystallised Trinidad were offered and bought in. 39 bags I 
Surinam syrups, grainy brown, sold, 17s 6d 10 bags and 31 || 
barrels St Lucia sugar, low to good grainy done, 16s 6d to 17s 6d. || 
Private market quiet. Crystallised Trinidad sold, 26s; and | 
} 


Surinam syrups, 17s 6d; St Kitts, 18s to 18s 6d. White Java, 
August-September, London, 22s to 22s 6d. Mauritius crystals, 
21s 6d, prompt shipment, c.f. and i., London ; ditto white crystal- 
lised, 28s. Foreign descriptions met with quiet attention. Cubes, 
on spot, sold, 32s; and granulated, 29s to 29s 6d and 2gs 3d. 


to August 22nd, with stock at latter date :— 


1911, 1912, 1913. 1914. 
Tons. Tons. Tons. Tons. 
Imported .........- 146,660 .. 163,290 .. 206,430 .. 180,250 
Delivered .......... 144,030 .. 161,220 ..:183,170 .. 174,930 
Btook ....ccccccccee 21,120 .. 37,920 .. 39,840 .. 33,380 
Stock U.K. ........ 66,990 .. 87,910 .. 131,240 .. 74,730 
GLUCOSE.— Business resulted in English and American liquid, 
on spot, at 14s 6d. 
COFFEE.—No auctions held. Spot market very quiet at about 
late prices. 
Imports and deliveries of coffee into London since January 1st to 
August 22nd, with stock at latter date :— 


1911. 1912. 1913. 1914 
Tons. Tons. Tons. Tons. 
Imported .......... 24,070 .. 23,690 .. 29,100 .. 39,330 
Delivered (home use) 9,590 .. 10,800 .. 9,750 .. 10,270 
Export ...ceeeeee02 23,010 .. 10,230 .. 12,490 .. 18,390 
Stock ....se.e..-- 13,770 .. 13,300 .. 15,050 21,170 | 

COCOA.—No public sales held. Private market exhibite ed a quiet 
tone, but values showed no material alteration. 

TEA.—Indian offerings at public sale this week amounted to | 
43,627 packages, which passed off with fair competition. Prices | 
for medium leaf kinds ruled firm, while a better inquiry was | 
experienced for some of the finer sorts. The market, however, || 
still displayed some irregularity, especially for the lower qualities {| 
Pekoe, common to good, sold at 73d to 1s osd; broken pekoe, | 
ditto, 73d to 1s 3d; orange pekoe, common to fine, 3d to 1s 8d; | 
broken orange pekoe, common to finest, 84 to 2s 2d; and pekoe | 
souchong, 7}d to 1od per Ib. Ceylon auctions comprised 31,376 | 
packages, and a good demand prevailed for all descriptions, and | 
prices tended firmer, especially for medium and lower broken | 
grades. Pekoe, common to good, sold at 73d to rid; br ken | 
pekoe, 8d to 113; orange pekoe, common to good medium, 7} 1 to | 
8d; broken orange pekoe, ditto, 83d to 1s od; ond pekoe _ 
chong, 74d to 84d per lb. Java sales of 4,750 packages passed off | 
with a good demand at steady rates. Pekoe, common to medium, | 
sold at 73d to 84d; broken pekoe, 73d to god; orange pe koe, 73d 
to 84d; broken orange pekoe, common to good, 6jd to = 

i 


| 
| 
| 
Imports and deliveries of raw sugar into London since January Ist 
} 
} 
' 
| 
j 


and pekoe souchong, 7$d to 8}d per Ib. : 
FRUIT. —A fair business has transpired curing the week at 
generally steady prices. Currants: Pyrgos sold at 26s; Zante, 
27s to 29s ; Gulf, 28s to 30s; Vostizza, 32s to 358. Sultanas, rain- 
damaged, 29s to 33s; and ordinary to fine, 348 to 50S. 
RICE.—Market firm. Rangoon, No.2 cleaned, on spot, sold 


| 12s 6d to 13s. S.Q., 10s 6d to 10s 9d. No. 1 garden Siam, 11s 6d 


to 11s 9d percwt. Rangoon beans, spot, done, £13 §s per ton. 
SPICE.—Idle, and rates nominal Black Singapore pepper, 
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fe. SS Siac) io aes 7 ° [August 29. 19 | 
spot, sellers, 5id; fair Te sllicherry, 54d; white Singapore, 8id ; | reddish, i 14, . 
and Muntok, 9#d. Zanzibar cloves, spot ' sellers, 7 “Tg arom . it i: 3s od to 4s 2d; Kurachee leaf, fair nik canis 
JUTE firm and in fair request respecting spot } oo Native frst | = 4d; bladderpipe, ditto, 2s 8d; t redd sh a 
marks, spot, Kanten end Dentine, ecld Fae P F fae then, cee je ae ve ae 2s = purse, fair vell 2S tOW and req SS 
of ditto, spot, London, at ‘o 5 Fo De LoDD BOs wr | 2 nang firm: leaf, fair yellow. par: > Fedd I ae 
I at £34; lightning, D to E y . yellow, part De 
£31; Daisee 2, spot, Dundee, £2 » to £29 ‘one “ 7 | Siew gue, fair yellow and reddish, part 4 : 
HEMP ste adily held, but quiet. F.C., dock, ‘sold (26 on -$.S ema — dearer: long leaf, fair yel . ae 
ditto, {22 10s; G.S., spot, eet £1 a $5 5.9-, | Stout, 78 od. al + Teddis J 
, . New Zealand, H.P-F..| 1 
spot, quoted, £24 ;, and fair, M |, INDIA-RUBBER.— Auctions of 
anil: : of plantati ; 
ca daar malian £235 nila receipts for past week tive assortment, and a very Sletdtenten, ised an unattr ) 
SHELLAC inactive. Fair T.N. seni abet: aanbade gine aan eae being withdrawn. Smoked shee: ja € bulk of +3 i 
» >} , Nomina! C Ss. 22 9 - mile y : 
f eae —At public sale, Para ruled fully steady Lump coker ba light > ead to good pale, 2s ~ Ee oe 
air yellow and reddish, sold, 3s 2d to d: i a ce | own, Is 64d to 1s8d. P - ) 28 24d; q ‘ 
ae sd; tongue, yellow and | tion, standard rivate market quiet. Pia. 
red lish 2s 1rd Maranham ate 38 5 , standar crepe, spot, sol ‘ 2s 2 . iMiCt, Plan> . 
» 2 en steady lump, fa ir vellow and reddish, bbed st C S 2d to 2s 1d a: ail ia 
part small, 2s 9d to 2s 11d; tongue ; ni ribbed sheet ditto, sold, 2s 4d, 2s 2d, 2s 23 1 ‘3c. Sm 
ingyen packed qghods 1; tongue, fair yellow and reddish, 3s 1d | received by the Malay States Inf ee ee A cable 
3 all, 1s 6d to1s 11d. West Indian went steadily : 1 S nformation Ag ; 
fair yellow and reddish, 2s 6d to 2s aa ae idish acne Singapore, states that the export irom the Colonia Th 
coed. Went Sellen Gunde: tool, Ae a ngue, ti ddish, uring the month of July amounted to 1.<8; ¢, tation rubber olace 
= e enang character, yellow and | with 1,480 tons in June last and 1,120 siento aS compare port 
ee eee semeeenatinwns —— eee Ee as 4h 67 U i t year Ty 
—— p 4 
= Commercial ‘Times. —Weeklp Price Current. ara . 
prices in the following list are revised with the ensistance of an eminent firm in B cack department, — 
LONDON, Farpay. DYE STUFFS ii ede - o 
, &c— d d ALS— Y 
ARROWROOT-perlb sd 5 4 Gallas, Chins..per ewt 65 0 ° a aon. es ‘ROSIN— s ds d TALLOW 0h 
St. Vincent,com.tofn. @ 3 & Sy EM nckineeageces . 0 0 0 ioe... . a a, < commoni0 3 00 A oo 2a ed pipe 
Berma eres s 8 aaate ienoal . oS 3 | acted” veces —_ | MO wcececreceeeee 16 0 8 0 omen E- 7 6% % pe! 
Ba cijasg © © 08 Mearan tinge nn 3 $28 | Standard ocak tom FAA Town eS AE 
Trinidad, mid. to a: C er, block ...... 0 G 0 0 (Iron, per ton— earl, per cwt........ 17 0 18 6 ‘TAPIOCA—per lb— 73 04 
per . ne, 69 8 61 0 utch, ord. to fair.... nom | Weish Porta... 710 STE cavesnnesese 11 9 12 3 EL. Flake _— ‘ 
Superior .. 2 0 65 0B epee ott a o| wit a buncethond 618 615 | [RARLLAO—per owe, tan Stock! oerewe i & a f pat 
OF serereesss Gy 6 gg Brasil........pertom 1010 12 0) gheets.........0.... » first mar tock M 
Went i... osee RO Fustic, Jamaica...... § 8 : 5 | eee eacreres 78 8 : 3 0 become, fair ° fine 70 Q 16 0 Archang ee en ; . : s 
Qaylon, plantation. 70 § a8 0 Lima Wood -------- 10 8 1h | Baile steel, Lo.b. bu 8 b (Baton, in, . to ta. 78 $77 6 TEA ny Ser 
Quayaquil............ 56 0 65 0 ood, Oampeachy @ 8 @ 9) ; 2.0, Low to medium. . 8 65 0| Mediumtogod 0a 
Bah! Baer sasaocee - 8 88 G onduras........++ 68 6 6) me Porta.-.... § 0 § 10 [Spot TN quiet | am to good .. § 
, o M value.. 50 0 6c Oo . Finetofi 1 
OOF FEE—iuty lid per | pepmtin..w..-ee SU OO! Beoteh pig in, caah mM ¢tmeee $2 3 Sie hong, common. 8 
ais eons Bee sens 2 | Olevelan oe om Cal 19 eeeecers f 0 ood to finest...... ol 
eee tsamd. nom \BLEPHANTS' TEETH—per nee Hens ats nem to eres Geet Caen et 
; at on ; a 0t~—~—‘(‘(i‘(tstsé*ts*t~st~s*~ststC To 8s Sas ov wn 
Do good to five .... nom (Soft, 6 1b & upwards 66 8 15 0 Pescign Joly -....- nom —_|Ghina—Taatlee, Supe. 8 9 0 0 Heres ess fair” 48 
- nom |FLAX—perton,c.if. @s £ | (Quicksily ver, per bottle, Blue Elephant ....11 3 11 6 Finest. tofair.. 6% 
om »e.Lf. first hands Ta: Inest......... 
|Riga ZK Be a nom BEB cccocece nom ysaam Kahing .. 9 6 11 0 Y¥ coe LT 
nom \Pernan D . Iter, O.B. ....-... nom | QOanton ...... 10 6 15 6 oung Hyson........ 8 
nom 'Petrs aoe ooo" ot | > See eee -. nom Re DB nccee ae ae foe yak oe a 
} om DCIS = oor eee ; e ati 
— — | Smal: oie ewt. Duty 2s. Bm cash aaa nom one -eeeeteee ce 16 é 18 é — | Ss @ % 
Pe cvecece 201 Tran D ee _ filan userul........ i 
Dentral Americas, ad. nem —_ idcibemeien 31 $ Pe $| 6 igi bake, To pee. boa— nom Iain. ita: ian 4 $ % 9 Broken Petoes—Com, ' . 
Suaaoe on anariti............ 29 0 31 0 |Zine, p 8h , good........ 8 
— to fine ........ nom Sl datnsnyenieess 28 0 30 0 Aatheont, heguien .. ; pom | OfOSS—-Pepper, white—-per Ib— Fine «ons eseserseeee i. 
Foxy descriptions... nom SIN seaaumnanduag 270 28 6 jOLLs— Pomang «sao. 0 7% 0 0 Fine. oe 18 
ocuution ordinary . noun Sell Weksgeieee oo 09 8) 6 ~ aie p. tan non a ; i 9 8 .- achong—" 
' 0 Picnsnexonss ; ; — eapore .. @ & Pus 
Gemmaseess on | Sega $2 8] Reta mm gies: Him mec 
ahd pom i ee i eee ce * nom i aaieinade wee ekoes— 
CHEMICALS now nn ; = S loge apessias ereceee nom Cpnomcn—ist cert .. : le . ; Common .......... $8 
( Ls— } e—8 nom = || BO SOG ...eecees eee . 
Acid, citric ....perib. 3 9 Relstonense, pull. © 0 9 @ lGeck, Linesed, parton nom Do sed 2221 BOT 8 1a 
Mlbrle sone 288 8B Layers voseecssnnn 90 90! Rave mad ota a 8 | Do Ath ....-e0006 1 2 2 & 1 6 
Onalle, ako 8 8 a eorennacie ei + Sa 00/0 | Chive -..--........ 0 2 0 @ TIMBER—Timber & Hew 
—— ngiish .. 1 8 1 9 Raisins, duty 7spercwt— enhenaned. teats nom Semen OR 2000 -- 29 0 41 *0 Woud.—Dantsic& 
i ai BP mnc oncnnscne o 8 8 0) Valencias, halves .. 0 @ 48 8) Do se hy ° ann a Pen nsibar.... 0 7 O 7% Meme! fir, p. load 80 0 100 ¢ 
|| lnm, lump, - per ton 4617/6 1/216 Common tomed. 40 8 52 2 |Cocoa-nut, Ceyii o SS lg. 0 30 8 5) See Eee tees tt 
|| De ground ........ £176 7.126 | ood to fine...... 40 6 48 8 | Oochi ylon.... 50/0/¢ 0/0/0 |Ginger—per cwt— i ~ yel. pine hareatte Cm 
Ammonia, carb., Pp. lb. 0 Mw 04 \Sultanas—Rain dmed. 30 0 32 0 \p a ercccccesees nom Coc in, — 60 8 80 0 & all % 018 ¢ 
| Muriate, White.. ton, 43 0 “5 0 | 9 35 8 pup ieee .. seceee nom pe See - 21 6 2 6 niles WE ccistcanint 46 6 t 
|| Bulphate .......... 1 13 0) , American...... nom was 23 0 26 0 Baltic oak............ : 
Argenic, lamp, per ton te | [3 ; pe Bediah -......- S908 c/0/C Bengal ; 0 0 9 Indian teak.......... To bat 
| owder ....perton 20 0 21 0 Fi 9 0 0| Water.W whi. ba. nom om *. 22 0 23 0 Wainsct. igs. 18ft cube ry 610 ¢ 
| Aches, pot -Der ows 38 0 30 6 |Australian Raisins— loll Cakes, Lost.’ Eng: nom —— "35 0 §5 0 Deals & Sawn & Prepared Wood- 
s TT ae nee | ol —- cesccacese Po o 600 perton ....... ne. 90/0 9/8/9 Slee gs, good | 7 ? ite Borah, hoade Ses bo 
|| Soran, crystals ..cwt 17 10 18 0 |Australian Sultanas— fe ee of merican (Western) nom Smal! to medium .. 8 ef ee Common. ......s. so it 
| powder Sieisi i@ 0 0| 2Crowns .......... 0 0 6 0l Lim tie sa s d |Ohillies—percwt ....85 0 0 @| Bussian......... .. 1 ese 
\| Gnsam artar, ry: ‘ nom \Oranges, Val. selected 0 0 0 @ at - _. ', ~— 8PIRITS—Rum eat. det | ( ccsesmineued 1068 
|| De powder ........ 6 60 (Of » ordinary 00 0 Bombay, J .P pf.gl. duty 16eld' Oanada, Ist pine .. 3 0 4° 
1] Do 98% powder ....175 0 2CO 0 |Lemons, Pairmo, p.ca. § ; yom my gl or 8 om gal. Do ind “ug? 
|| calomel °".: w arigt™s 332 § |teqmeens, Pelrme, pen. 5 8 18 0) | Asst, Back Sen. 3 | pit 00 80.P. 2 6 6 9) Do Srd......-. 1610 
fodine, ry per of 0.9 0 94) Messina <-<o00000.. 5 0 1g ¢ Wlenanraies sn. 13 isl see. oes 
| oy of boda, b. ton 11/0/0 11/10/51 Malaga, cases ...... 20 08 Aug, new terms nom Loowend. ree -. 1 4 110] American Spruce .. 1010 19 ¢ 
|| * ‘Ohlorate, — whet TT” .nccsguenpemnant iets > Caer rane eee ee eccten belts, pulse Gam! é 
HE sorecs ves-Baltie, p.m : 
———— 039 Whemp—perton— £6 £ est, per ton delvd. 36 0 41 0| Havena.......... -- 610 G11) NewY¥ : : 
| | New York pipe .... 0 @18 . 
pe yeccon naiwinie woe a 2 1 3 oot ne layer 46 6 6 6 ge ot. Granny, duty ite 14 per proof gal. TOBACCO— 
|| q.Qaipbate....per von 107109 110/0 |N. Zealand dock fair 2720 8 9) Australian, finest ..118 1915 reallon It 3 pay Seen ° ¢ 8® 
|| Sak-Ammoniac, pr.cws ann aon me 6 06) fame bee 6 @ 128 c re = on 4 : gg Marin and Ohio, - 
|| Soda Bicarb.. per ton @5 126 6/00 Pe Oe nn Iriah creameries....18 6 130 0 oo wees oe 16 0 $3 virginis leat— Tie Te | 
| a anaes ip. a oe ne Goce SoGns % 8 29 ; ae ¢ 0 ‘on. ereee " * $ 28 Se ci : ‘ ié ‘ 
ane a a ol ommon to fair.... 1218 20 0 | asian, finest ....11€ 0 122 0 |,2886..-...- ’ = an a Shes took ee 
va wa on 00 lMalted Australian edad Normandy ........ Hé $128 0 Corn spirita, pt. dy ‘pA. 22 8 8" Gomancn to doe.... 06 02 || 
psoas tees heh ita f 
Sulphate Quinine— _ ROGER  snesse 6 8 6 7. Brittany, rolis, ds. ib 11 6 “is 6 Malta | de A duty pd. 6 6 86 0 onnanen Sr aikeci cei 4 hy :4 | 
oward and Bons, ut eee @ 7 6 74 Bacon, sngd.—trish.. 8 0 9 9 German spirits ...... 6 @ @ 8 Java 86 34 
et on vi ae 1 Q 6 iniednes : z 8 8 Gentipental saciiae : +H 0 ee \Turkey 6 & ; ; i 
mahiabence Canadi 8 per cwt.... 21 0 Japan a6 
| pence ar by Em paler REE ea ee he 
Sulphate Copper, p.in. 29/06 20/10/0| p Central lAmerican.. 9 6° 6 134, Canadian ......... LiS—M.o-P. per owt oe | 
ER penccssecees 1e00 06 Dyess, Glagnyess 8 6 $3 American .......... 3 8 $ aes. wll me 10/0 Germat ae ; Lf) q 
Salpbar Fioar ...... 12/90 1210/0 gt Pe nnomnsnnovee FE OD Lard—Irish bladders. 88 0 68 8| Brdney........ “alan 1600 Seedieat -o8 1) Be 
Vermillion,Ghinese,p.bt 6 0 0 | Market Hides, English *) american 0 Pe : Aeiraian 77a1217/6 14ico Havenne ‘ i ts 16 | 
MES 80, OxMibeandover.. ¢ o 8 7 Do half- ; Si Bombay .........-€8/17/6 8/0/0 Manila "he ne | 
OOCHINEAL ...... 16 .53| oe € 7 6 Tibet hreeote 636 SUGAR—per ewt. duty 1s 10d, 96 Gree a6 bt) 
7 Laemenomiamna,. aie 8 6 8 7, h entine,prélb. 310 5 0 Brit. Todi oe on. = duty 7/ per ib2¢ ™ 
Sat | Foreign ate ee 109 7/7/0\Checse—Edam ...... oe Ol ndia, syrupe = nom = TURP'NTINE, pcwt 6 0 & 
Dest Wallsend”... nom |INDIA- —_ 1a o 6 9) Surinam, crystals :. nom WOOL—Koelish- ver Be | 
pRUGs— |Para, fine, hard, spot 8 0 2 104| Gouda. «ase. 0 66 8 Pave sanresrene noms view or Ce ee nee 
Aloes, fine EI..p owt 45 6 65 9 |[DIG0—per Be United States : S § \Jage al rr Oa ee aie Do  wethers.. 15 ; . 
Astssed’ Chins, star’ 6? § Tl b | Benga, god red Vio Gioncesters......-. 9 8 8 O [Becian, Orystaliised com | Sask sa 
| 0) = T cedienke §$ 63 ita, loaf 6 6 6! nom Bou own © 5 § bE 
|| Balsam Peru ..perib 7 6 § 6| Midord Viotogood 5 4 5 8 New Zealan 0 78 0) saniesinle nom and wethers...... 18 9 5 
ee 1 4 2 2|_.Lowtogoodord.... 4 39 § 3 Rep pet Teach 0 60 Java afloat ......... . nom Leicester do coven ; sé 
Oxnsber, Ghina “2.7 6 & 0 6 |Madras, dryleaf,good 2 4 219) }talian 0 0 0 lg, Cuba, Centrifugal... nom Colenial—per IP b= ee wth 
oop. sed. =» 26 2 ii. lowtoord... 22 2 3/| puneeriendttyrien 608 Rarixzo—London— Vic.—Scoured saper : x 1 
Gantharides ets 8 arpeh,gd.mid.togd. nom | 6 15 6 | Yellow Orystals....27 9 6 ¢ Beoured good + yp 1 
es....perib 1 6 3 5 w to mid......... nom Dutch 0 16 0 Oubes, Ho. 1 a a! a Scoured average 1 a 
Deaton oll @ 4 @ 6) LEATHER—per ib— | Russian .. 0 10 0 No.2 i222. 6 6 6.0 Sw heoured arr bias 
| _ per ewt 5100 85/0 | Eisedtansscas * °° FLOUR 280 toe | ea: § ae M Greaay avernse i 
Olibanum, drope -. 30 0 40 °0|  Buttsor Bends. 1 6 | rows bonsebolds.. 0 0 35 0 white’... 38 6 9 8g gus, Greasy ar 1 f 5) 
Kowrie ....... soeve 89 0 340 H Common tannage |. 1 34 :™ RICE-Rangoon, open oucemo— seeseeee OTe « ; Wi) 
eercece e Dress . »bew crop, or reasy average 
Pala nine icn i neens 8 SH O11! Bast k : een ® | Mouttme Imei nesses nom — [Auemrian Nov/Dec". som | Ome, Sovereismn aia 
Mask pod. 08 6 G75 0) Bast Ind Cait". 1 9 2 7 \Necransie...0.00..... mom See bene padi nom wore 0 ee 
coer eee 8 os] coe tt ¢Beemo oCt nom Bewmeherywala Lok’ nom | ygunt—beoured = $f 
orenpermint, HG. H. 19 9 2 0 | Baglish Shoulders. He : ¢ (Garden Siam vaennia :sonom Freneh Oubes,t.0.5_ a Greasy averag® -- ou 
aitibnberainl Bark = Siam .......... 0 German Cubes, fine, Orensteed © : 
China.tr toa 910 § 9 | Baglish Bellies 1g 8 Bice Meal, too— i —_ £.0.b., gaat based nom BT oy i hI 1 # 
sengnnnnes ' Bark ae Rangoon......1 a Lom ce ! 
Gil 11! Uepwushenchiptume © Seem tes De metas -- on ou 
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rd , months amounts to 10,090 tons, against | OIL CAKES.—Linseed: London made, {9 to {9 5s. Cotton, 
Se “hay vepclontonat . The foll London, £5 15s to £5 17s 6d Cocoar ng, {61 round, | 
tal expot’ a spondi ng period last year. 1e following | London, £5 15 — ocoanut, oblong, £6 ros ; rounc 
x3 tons for the Connee n month by month for three years :— | 2. . ined 
wives the comparison 1912. 1913 1914. ROSIN.—Common strained, on spot, ros 6d 
Tons. Tons. Tons. | LINSEED.—Calcutta, spot 51s; La Plata, 
953 .. 784 .. 1,181 | RAPESEED.—Toria, arrived, sos 
January eeeerrsseeeee” 4 Tae 4s 1,703 | COTTONSEED.—London, Egyptian, afloat, fo | 
February +-+++90*" yi 427... 898 .. 1,285 | METALS.—The Exchange continues closed 
r MarcD ««+**** eceee 2 387 = 762 ae 1,548 ates: 
+ Aprit..es eases ae 431 .. 81¢ .. 1,309 
May ~ahiel a 398... 812 .. 1,480 POSTSCRIPT. Friday Evening 
Jentsccacoceseeess a en ane] sea mad ; 
Tele pesceesauoesessse® al | SUGAR.—British-refined in fairl: good demand at late rates. | 
\ ——— Sap ee ™ Peat: . adie a Se 4 ‘ . ‘ 
Total 2556 .. 5,933 .. 10,090 | Foreign kinds “hs =: Castor, : 30 is to quality; | 
edseqe es eo” : go ) > 20S cubdes, R23 i V hite iritius sellers j 
«tude transhipments of rubber from various —— 29s 3d; cubes, 323 3 hite Mauritius, sellers, | 
These ngures . S ements, such as | ~ : ; | 
sigces in the neighbourhood of ee S. ~ | COFFEE quiet on spot. 
oe parvo, Java, Sumatra, and the non-Federated Malay States, as| Joe steady. Heart tops, spot, sold , Native fir 
7 oa I ‘bber actually y exported from the colony, but do not | marks, Se aanaiiies f 26 Red D S Mars ean dies peo . 
- ous norts from the Federated Malay States , : Son ei pte a ai oy eos 
a ‘e rubber spores 5 evailed in | £35 10S , ee 
_ “TALLOW. N public = —s raph one pron Al sportier and | RUBBER firmer. Plantation crepe, spot, sold, 2s 13d to 2s 2d; 
aie market. Australian mutton, ar 34 3 re and smoked sheet, 2s 24d to 2s 3d. 
+ 22¢ Hd per cwt 
; 7 Oo 44> + + . ° ~ . > 
eef, 3st as inal. Official quotations: Spot, | IGU 
giL.—Linseed largely nomin LONDON CATTLE MARKET.—<Avcccsr 27 
- nded, (26 5s; barrels, landed, £26 158. Hull, naked, spot, e 
af pipes, oe oad t oil, Ceylon, spot, £50 Cotton, refined pale, | British Animals. Per 8 lbs sinking the offal. 
mj es). £31: sweet (barrels), £37. Rape, English refined | ON as s a 
4 Pes)» £9 ies ey a £3 sct) e* 10s Sova | Inferior beasts. .........0.+e0eee | Prime Sheep .....ccceeccccccsese 7% 
; H casks), spot, #35 10S Lard oil, English (best), £57 10s. Soya | Ane Gio. cc cccvecseccces 4 10| Inferior lambs.................. 5 0 
: ii * Oriental (cases), arriv ed, £26 7 1 i Prime GittO ......ccccccercescess Oe ee GN a cnteccccccccivcca 6 8&8 
t a m4 : : 4 6| First ditto. 2 
| E quiet. American spirit, on spot, officially quoted | Inferior sheep .......+--+++0+++s ' BO vevccccecccccscces es 2 
; TURPENTIN Del liveries week ending August 22nd: American, | Middling ditto.........+++++++++ GS Of Caleee, Fish cccccccscesccecescss 
E ner C . ‘ ™ 
4S per e i a 8 Z S 
ht barrels, against 1,932 barrels last year ; E rench, oI barrels, LONDON POTATO MARKET.—Avcccst 27, 
ts | vanst 64 barrels; landing, American, 6,365 barrels, against nil; ouneie aaa 
See. nil, against nil; afloat, 3,000 American, against nil; 7. oe 
i : . 17 t - 461 barrels American, against 31,043 barrels ; French, EASON siccncsveceta peecee e 4 5 0] Bedfords .....cccccccccccccee 517 € 
' : ‘parrels against 2,771 barrels D IED voc cece as 0eueeedes eee OP a lease 40-oubuncasuende 40 0 
' 2 DaliGis, « ’ 
°% : , . » ee _ ; ——— 
4038 e 
a - Jnsurance. Banks, &e.—Continved, The London and River 
ves -—— - Plate Bank (Limited) 
| —_ . s 
pit Prudential Assurance HE BANK OF AUSTRALASIA Established 1862, 
ar €ncorporated by Royal Charter, 1835). Authorised Capital ...............- £4,000,000 
) : ' Company (Limited), Head Office: 4 Threadneedle street, London. Paid-up Capital latienwedsnce aces . 1,800,000 
DON —- Reserve Fund ........c..csseeee «+ 2,000, 
ar f0LBORN BARS LON , Paid-up Capital..............0s+ £2,000,000 Sneseuee, - 
ta “ HVESTED — aemmaroccapugscoesssess 2,690,000 ARGENTINE, Buenos Aires, Rosario, Mendoza, 
46 | oo, serve Liability o roprietors Concordia, Bahia Blanca, Cordéba 
unos. | £85, oO ooo. under the Charter........... . 2,000,000 Sasnnie. Ped. . 
} at ; ae Barracas (Buenos Aires), 
yc Claims Paid, &£100,000,000. Letters of Credit and Drafts issued on any of Once (Buenos Aires). 
at eae - the numerous branches of the Bank throughout Boca (Buenos Aires). 
E Australia and New Zealand, Bills negotiated or Calle Sante Fé (Buenos Aires), 
: 8 sent for collection, Telegraphic Transfers made, 





Pal Mail 1 Bont wae eM m St., E.C., ar a DEPOSITS are received for fixed periods on terms 





a nee : Deposits received in London at interest for fixed 
it SPECIAL COMBINATION, securing, in return perlods on terms which may be ascertained on 
288 it s Limited Number of Premiums, @ Fixed application. 

F ten at Death, whenever it may happen, and a R. W. JEANS, General Manager. 
| (BB UME GUARANTEED BONUS 
1 f DURING LIFETIME 
ood— | Nepeiber with valuable options & additional benefits, NATIONAL BANK OF NEW ZEALAND, 
rt BAMPLE.—Age 25. Sum Assured, 2500. LIMITED. 
it ; duoual Premium (payable for 20 years only) 23168 Heap Orrice—LONDON. 
Bo GUARANTEED RESULTS : AUTHORISED CaPpiTaL .. +» £3,000,000 
14 SUBSCRIBED CAPITAL .. ++ £2,250,000 
(a) In case of death during the term, P aa £75 

| . t PROFIT varying from 2182 to R484, AID UP CaPiTaL se ‘ 750,000 
wt eS ae coumptess - - aa 
it SLTIMATE PROFIT of A275, in addition | 5 Raouives Deposite of £50 and upwards for 1, 2, oF 

‘ years, . . pe . 
ft RESHAM LIFE ASSURANCE SOCIETY, LTD. Drafts, Letters of Credit and Wire Remittances 
1m 3 Coe! Office: ST. MILDRED'S HOUSE, POULTRY, granted and Bills on New Zealand purchased or 

LONDON E.C | sent for collection. 
lad Assets Exceed £10,500, 000. H, FRESHWATER, 
; ou Sunnie nme Secretary and London Manager, 
P m Moorgate street, London, E.C, 
416 ; . 
His | tovide for Death Duties, -aeeenaene 
yt waathee your Estate be large or THE UNION BANK OF 
§ Mail, it will pay you to take thought 

V4] BM |  oftheheavy toll that will be levied on AUSTRALIA, timirtep, 
yee it by the Government at your death. Established 1837. _ Incorporated 1880. 
p Oe i Write to-day for a copy of the Authorised and Issued Capital, £6,000,000 
) ; th ; leaflet, “Death Duties and how to Paid-up Capital, £2,000,.000; Reserve Fund, 
1 96 tl Provide for them ’"’ You will find | £1,960,000, together ...... £3,960,000 
‘ae Pi it both inter, » and tnatees | | Reserve Liability of Proprietors £4,000,000 
p 1ed } ti - 2 7 - — -—— 
, ; ‘i i - A will bring it. Total Issued Capital and Reserves ae 

i Head Office: 71, Cornhill, London, E. 
7 : : | | The ST AND ARD LIFE DRAFTS are granted on the Bank’s Branches 
) AY | Assurance Co. Estd. 1825. Se Australian States, and Dominion 
em || Head Office: EDINBURG H: 3, G s TELEGRAPHIC REMITTANCESare also made. 
ie i seorge t. BILLS are purchased or sent for collection. 
Bel 
) 








By _ “to Dawso = | which may be ascertained on application, 
1 Sn i oi ae . lle 
ue R 
a) EFUGE ASSURANCE COMPANY THE WESTERN 
2 4) imited. 
at | Chief Office: Oxford AUSTRALIAN BANK. 
in }) Parwrey | xfor St., Manchester. Established 1841. 
e | Par MI 7 \ Ow M sabi 
tj eee “»s £3,380,000. paid-up Capit . £250,000 0 0 
11 Fexps (191 £10,000,000 (25,000 Shares of Pio each) = 
2: Allied with the x ~ — ' Reserve Fund .. 80,000 0 Oo 
} ; ty oan oon fee slgamated Approved Reserved Profits . £14,434 00 
1 4 iy \HE LON Reserve oe +S ate mmaaatae 
o i r Ss 250, . 
ti INDUSTR (DON & } M AN CHESTER Drafts issued, Remittances cabled, Bills negoti- 
@ La i Leadon, & RANCE Co., Ltd., 60 | ated or collected, Deposits received for fixed periods 
+3 rating Mar. 3 24th, 1913, £682,4 4 ‘Pon income, year at rates to be ascertained on application, and all 
1 po ®A8T3. Claims > oan Funds atMar.#4th, | banking and exchange business connected with 
if ca ual ae and Rennes exceed £3,000,000, | Western Australia conducted through the London 
ou *pplica) Pectases can be obtained Agents, The Bank of Adelaide, 11 Leadenhall 





street, E.C. 


Calle B de Irigoyen (Buenos Aires). 
URUGODAY, Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
eAgency), Salto (Agency). 
BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Mandos 


@Agency). 
CHILI. Valparaiso. 
FRANCE. Paris (16 Rue Halévy). 


BELGIUM. Antwerp (22 Place de Meir). 
Agency in New York & Agents throughout the world. 

—— of Credit, Drafts, and Cable Transfers 
issu 


Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C, 


THE ‘MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 


Capital Authorised en as £1,500.000 
Canital Issued Se ee 1, 125,000 
Capital Paid Up es ‘a 562. 500 
Reserve Fund ‘a _ 465,000 


Branches : 
INDIA, BURMAH. CEYLON, 
STRAITS SETTLEMENTS & CHINA. 


The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 

Deposits received for one year at 4per cent. per 
annum. Rates for other periods on application. 


On current accounts interest is allowed at 
2 per cent. per annum on daily balances 


THE CANADIAN BANK | 
OF COMMERCE. 


Head Office- TORONTO. 


Paid-up Capital........... $15,000,000 (£3,082,192), 
ID Trine cdacsscscces $13,500,000 (£2,775,972). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JOHN AIRD. 


Over 780 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 


MEXICO. 
London Office: 2, LOMBARD STREET, E.C. 


A general Banking Business conducted with 
all points in North America. 
H. V. F. JONES, Manager, 
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THE 


JOURNAL OF COMMERCE 
COMMERGIAL BULLETIN 


NEW YORK 


sree a er eet 


is the leading Business Man’s Newspaper of America. 
It contains the news of all Markets of the world, 
together with all the general business news that is of 
consequence. 





The recognized exponent of high standards in 
finance and commerce. Is now and has been for 
many years the leading newspaper for news and 
advertising in the Dry Goods, Manufacturing and 
Insurance fields. 


Under the New Tariff, many new opportunities for 
trade with the States can be obtained through adver- 
tising in the Journal of Commerce. 


No better opportunity is available to get in touch 
with the large Brokers, Merchants and Financial men 
of America than through its advertising columns. 


Subscription rates for Great Britain: 


One Year- - - £3.15.0 . 
6 Months - - £1.19.5 


Orders received and information given by THE 
ECONOMIST, Granville House, Arundel Street, W.C. 





THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 


